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GENERAL 

General 
sues 

BUSINESS 

Improved 
offer on 

against Yugoslav 
dismissal debts 
Gen Giinter Kjessfing, the dismiss¬ 
ed dejputy jupreue commander of 
Nato, yesterday filed a suit against 
Us premature retirement. 

The action, brought before a Co¬ 
logne court, is the general's latest 
move in a campaign to dear his 
naraa of allegations of homoseraali- 
ty- 

Evidence that he had visrted 
homosexual bars is Cologne was 
the main factor prompting Defence 
Minister Manfred Warner to re¬ 
move him, on the grounds that he 
was a security risk. Page 2 

Milan agent arrested 
Milan magistrates investigating 
1882 collapse of Banco Ambrosian o 
ordered the arrest of prominent 
stockbroker’s agent Sig Aldo Ravel- 
li, 71, on allegations of having ille¬ 
gally transferred S8m out of Italy. 

Nigeria holds 460 
Nigeria’s military niters add 460 
former politicians and holders of 
public off*** had been detained 
throughout the country since the 
New Year's Eve coup. 

Italy editor convicted 
A Rome court convicted Alberto C&- 
vallari, editor of Italy’s biggest 
newspaper Corriere DeQa Sera, on 
charges of aggravated defamation 
of Premier CraxTs Socialist Party 
and sentenced him to five months 
in prison. Be will appeal. 

Beirut schools close 
Schools and universities in Beirut 
were dosed yesterday as a mark of 
respect for Aratyriran 
University president Malcolm Kerr, 
gunned down near bis office on 
Wednesday. ■ 

Australian threat 
Australian authorities were cm alert 
after a threat to release, foot and 
mouth disease among cattle unless 
prison reforms were carried out in 
Queensland. 

Executions fin Andes 
Fifteen people, including a local 
governor, were executed by Maoist 
guerrillas in the village square of 
Cangallo in the Andes, in-a cam¬ 
paign against Peru’s Government 

Rangoon train bomb 
A bomb exploded in a suburban 
train in Rangoon, injuring several 
people. There was no immediate in¬ 
dication if a rebel group fighting for 
autonomy from Burma’s Govern¬ 
ment was responsible. 

New Tory revolt 
Three Conservative MPs voted 
against UK Government and sever¬ 
al others abstained over proposals 
to cut housing benefit Government 
majority was- 132 despite third 
revolt by Tory MPs in four days. 
Heath delivers double blow. Page & 

Addict son killed 
A Milan court sentenced a woman 
to years in prison far mortally 
idpcfring her drug addicted son with 
a knife while he was asleep to “end 
the interminable suffering of the 
family." 

Briefly... 
Death toO in south Japan’s Mi-Dee 
mine disaster was 83. 

Construction of a barbed-wire fence 
on India's border with Bangladesh 
will start in March 

Tasmanian tiger thought to have 
died out in 1936, was sighted fay a 
wildlife ranger. 

YUGOSLAVIA’S commercial hank 
creditors have offered the country a 
“significant improvement" in terms 
for rescheduling $l_35bn to S1.8bo 
in debt falling due this year. 

UK FIGURES published yesterday 
paint a buoyant picture of economic 
recovery, with companies’ income 
up by 47 per cent in the first nine 
months of 1883. Page 28 

ZINC VALUES on the London Met¬ 
al Exchange rose to 9% year highs 
following a rise in the European 
price, but eased in later trading, 
page 40 

WALL STREET: Dow Jones indus¬ 
trial average was down 3^5 at 
1,266.02 at L30pm. Report, Page 3L 
fuD share fisting*, Pages 32-34 

LONDON: FT industrial ordinary 
index rose 2.7 to a record 8234. Gov¬ 
ernment securities showed little 
movement Report, Page 35, FT 
Share Information Sendee, Rues 
3*-37 

FT-ACTUARIES All Share index 
constituents, were reduced from 750 
to 748. Page 35 

TOKYO: Nikkei Dow index fell 1.82 
to 10,088.41. Stock Exchange index 
rose 1.79 to 763^6. Report, Page 31, 
leading prices, other exchanges. 
Page 34 

DOLLAR fell to DM 2.791 (DM 
2.8075), SwFr 2^22 (SwFr 2.233), 
FFr 8.5425 (FFr 8.59) and Y233.2 
(Y233JJ). Its Bank of England trade- 
weighted index was 131 (131.7). 
Page 41 

STERLING rose 60 points to S1.419 
but slipped to DM 35625 (DM 3.97), 
SwFr 3.155 (SwFr 3.1575) and FFr 
12.1175 (FFr 12J35), while rising to 
Y33125 (Y330.5). Its trade-weighted 
index was 82J (82). Page 41 

GOLD rose S5B4 in London to $374%. 
In Frankfort it rose $614 to S375 and 
in Zurich S5% to £374%. Page 40 

DUTCH budget deficit was FI 
2.75bn (£87 (hn) less than forecast 

SPAIN'S current account deficit for 
1983 was $£3bn compared with 
$4.1 bn in 1982. Page 2 

NICARAGUA’S growth in 1983 was 
3.3 per cent one of the highest in 
Latin America, the Trade Minister 
said. 

COMPANIES 

PFIZER, tire UB. drugs and chemi¬ 
cals concern, reported a sharp rise 
in fourth quarter earnings to 
$119.2m ($93.2m). 

SEAT, Spain’s state-owned car 
marker, is to be headed by Juan Di¬ 
az Alvarez following the resigna¬ 
tion of Juan Antonanzas. 

PARENCO. the Dutch state- 
controlled paper maker poised to 
take over France's ChapeUe Dalbay, 
is itself set to be taken over by 
Haindl of West Germany. Page 21 

Publisher’s Notice 
We regret some of our regular fea¬ 
tures are not included in this edi¬ 
tion, because of commnnicatioiis 
difficulties between London and 
Frankfurt. 

U.S. calls for new 
curbs on high-tech 
sales to East bloc 
BY DAVID BUCHAN, EASTERN EUROPE CORRESPONDENT, IN LONDON 

The U.S. Commerce Department yesterday published new draft rules to reduce 
the risk of militarily-useful high technology being diverted to the Soviet bloc 
from third countries outside the Western alliance. 

The proposed rules, which would 
narrow the scope and destination of 
UB. goods exported under the gen¬ 
eral “distribution” Krgruyg used by 
America's 700 major exporting com¬ 
panies, are open for 30 days to pub¬ 
lic comment 

A lively reaction is likely in the 
UB. and abroad from companies 
facing possible extra licensing de¬ 
lays and paperwork. 

Officials stud in London last night 
Mr Norman Tebbit, the UK Trade 
Secretary, might want to query in 
fadfcs in Washington next month the 
apparent consequences of the new 
draft licensing rules requiring Brit¬ 
ish buyers of UB. goods to provide 
Washington with information four 
times a year on all their Third 
World customers. 

A second issue for Mr Tebbit will 
be IBM’s recent reminder to its UK 
clients that current UB. law con¬ 
trols all resale or re-use of sophisti¬ 
cated IBM equipment anywhere. 

High-powered computers are con¬ 
trolled by individual, not general, li¬ 
cences. 

The two issues stem from the per¬ 
ception by the Rfiagan Administra¬ 
tion that the Soviet Union and its 

allies are increasingly bent on 
acquiring, legally or illegally. West¬ 
ern civil electronics to adapt to War¬ 
saw Pact weaponry. 

The UB. is also concerned that as 
it negotiates with its Nato and Japa¬ 
nese partners in the Paris-based 
Coordinating Committee (CoCom) 
to tighten existing bans on legal 
sales of high technology, the Soviet 
bloc will try to get the embargoed 
equipment indirectly through the 
Third World. 

“Distribution” licences are grant¬ 
ed lor two-years to cover multiple 
shipments by a US. company to a 
foreign customer, and they have 
been the major vehicle for speeding 
export licensing of UB. advanced 
technology. 

Mr William Archey, head of the 
Commerce Department’s export 
control office, said yesterday, how¬ 
ever, that in the 1970s “the distribu¬ 
tion licence system was liberalised 
too much. We need to bring some of 
the original requirements back.” 

The draft rules appearing in yes¬ 
terday's UB. Federal Register 
would: 
• Prevent a new range of technolo¬ 
gy, such as semiconductor making 

equipment, lasers, electron beam 
recorders and some compact com¬ 
puters, being shipped from the VS. 
under a distribution licence to desti¬ 
nations outside CoCom member 
countries, and Australia and New 
Zealand. 

• Require those buyers of US. 
goods outside CoCom and Australia 
and New Zealand to supply infor¬ 
mation every three mouths ou ail 
their final customers. CoCom coun¬ 
try buyers of UJS. goods shipped un¬ 
der a distribution licence would 
have to give details of their custom' 
ers outside the CoCom area. 

Behind these seemingly arcane 
changes lies a bitter internal 
struggle for institutional control of 
U-S. export restrictions. 

Mr Archey said yesterday the 
new draft changes had been in the 
works since last March and were 
unrelated to the VAX incident. The 
proposals are being seen, however, 
as a Commerce Department bid not 
to lose its export licensing function 
to the Treasury, as the Defence De¬ 
partment hopes will happen when 
Congress renews UB. export legis¬ 
lation next mouth. 

Discord over move to 
cancel IMF meeting 
BY STEWART FLEMING IN WASHINGTON AND MAX WILKINSON IN LONDON 

A DISPUTE between some industri¬ 
al nations and the third world about 
whether to hold a meeting of the in¬ 
ternational Monetary Fund 
spring was brought into the open 
yesterday. 

Mr WiDy de Clercq, the Belgian 
Finance Minister and chairman of 
the Fund’s Interim Committee ap¬ 
pealed yesterday to those countries 
including the UB. which are oppos¬ 
ing the meeting, to change their 
minds. 

Mr de Clercq said at his home 
near Brussels yesterday that there 
had been a feeling among some 
countries that a meeting was not 
needed. “But I think there should 
be a meeting, if only to discuss the 
prospects for the world economy in 
the present improved climate, and 
the policies needed to sustain recov¬ 
ery.1* 

Opposition to the meeting has 
come from a number of developed 
countries including the UB, Britain 
and West Germany. 

Officials from these countries say 
such a meeting would be pointless 
because they have nothing to dis¬ 
cuss which could not be postponed 
until the Fund's annual meeting in 
the autumn. 

However, the interim committee 
meeting is an important forum for 
the developing countries, which 
hold their own conference before 
the main session to discuss world 
economic policies. They are also 
anxious about the fate of the meet¬ 
ing of the Development Committee 
of the World Bank, which discusses 
aid for the Third World and which 
is also held at the same time. 

The developing countries, backed 
by France and some other richer 

nations would also like to press for 
a new allocation of Special Drawing 
Rights (the Fund's reserve curren¬ 
cy), to help international liquidity. 
However, the US. and most of the 
other major powers are opposed to 
any large hand-out of liquidity at 
present. 

However, the industrial countries 
are not eager at present to pursue 
discussions on the next round of 
support for the International Devel¬ 
opment Agency, the World Bank's 
soft loans arm. 

This is because the UB. has 
shown great reluctance to increase 
its support for the IDA beyond a 
bare minimum In the run-up to the 
UB. Presidential election, other na¬ 
tions see little prospect that the 
UB. will alter its position 
Hungary reveals goals, Page 2; 
Better Yugoslav terms. Page 28 

Japan restricts spending rise 
to Vi% in next financial year 
BY JUREK MARTIN FAR EAST EDITOR IN TOKYO 

JAPANESE Government spending 
will rise £ per cent in the fiscal 
year beginning in April, the small¬ 
est percentage increase since 1955, 
the Finance Ministry announced 
yesterday. 

The Ministry predicts outlays in 
the general account budget of 
Y50,630bn (about S217bn), gross 
revenues of a fraction under 
Y38,000bn and a consequent deficit, 
to be covered by government bonds, 
of YL2,660bn, Y680bn less than in 
the current year. 

In a classic compromise, defence 
spending is projected to rise by a 
little more than 5 per cent, rather 
closer to the 4.1 per cent recom¬ 
mended by the Ministry itself than 
the 6.8 per cent requested by the 
Self-Defence Agency. This will 
bring defence spending close to 1 
per cent of gross national product, 
which is a political flashpoint in Ja¬ 
pan. 

The budgetary details may yet be 

changed, though largely at the mar¬ 
gin, in subsequent intra-govem- 
mentai debates and by the Diet 
which is due to reconvene early 
next month. 

The actual numbers come as no 
surprise. Consumed with the prob¬ 
lems of a substantial structural fis¬ 
cal deficit, it has long been appar¬ 
ent that the Government would 
adopt an austere policy and that the 
economy would be permitted to re¬ 
cover largely under its own steam. 

This it may do well enough to 
generate somewhat greater tax 
revenues than the ultra-cautious 
Ministry projects. As it is, increases 
in consumption taxes are planned 
to offset the Yl,200bn direct tax cuts 
due to take effect on April 1. 

Like the budget, these tax in¬ 
creases are not yet set in concrete, 
with Japansese industry lobbying 
against some of them. Its protests 
were joined yesterday by the Euro¬ 
pean Community, which has lodged 

a formal objection to the proposed 
higher taxes on wine and spirits. 

The Government also finally 
adopted yesterday an “ecomomic 
outlook” envisaging real growth in 
GNP in the 1984 fiscal year of 4.1 
per cent, compared with an expect¬ 
ed 3.4 per cent expansion in the cur¬ 
rent year. 

This official projection is Q.1 per 
cent under that originally advanced 
by the Economic Planning Agency 
mid is also 0.1 per cent below the 
average growth forecast of 20 lead¬ 
ing private economic research insti¬ 
tutes. Consumer prices are expect¬ 
ed to rise 2J5 per cent, and unem¬ 
ployment to average 2.5 per cent 

Externally, the Government ex¬ 
pects very little change in both the 
trade and current account sur¬ 
pluses, estimated at S34bn and 
$23bn, respectively, in the current 
year, with exports rising 6A per 
cent to S158bn and imports up 8.0 
per cent to $124bn. 
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Gromyko 
rules out 
return to 
Geneva 
By Bridget Bloom and Anthony 
Robinson In Stockholm 

MR ANDREI GROMYKO, the So¬ 
viet Foreign Minister, yesterday 
told Western Foreign Ministers that 
Moscow would be willing to resume 
conventional arms control talks in 
Vienna “at a suitable opportunity.1 

But he killed any lingering hopes 
that the Soviet Union would return 
to the Intermediate Nuclear Force 
(INF) talks in Geneva. 

Polish and Czechoslovak diplo 
mats later said that the most likely 
date for the resumption of the 19- 
nation Mutual and Balanced Force 
Reduction (MBFR) talks in Vienna 
was around March 15. 

The talks, which have dragged on 
for a decade, were suspended in 
mid-December when Warsaw Pact 
members declined to set a date for 
their resumption. 

This was clearly linked to the ear¬ 
lier Soviet walk out from the INF1 
talks on November 23, following de¬ 
ployment of the first UB. cruise and 
Pershing missiles in West Germany 
and the UK 

Indications that Moscow is now 
actively considering a return to the 
MBFR talks is seen as a gesture in¬ 
dicating its desire to keep open the 
multilateral Vienna talk* as well as 
the present Stockholm conference 
on disarmament in Europe as chan¬ 
nels of communication with the 
West. 

In a day in which bilateral meet¬ 
ings in the margin of the CDE, were 
more important that its public ses¬ 
sion, Mr Gromyko yesterday made 
it plain to every Western minister 
he met that Moscow considers the 
INF talks dead. 

There is less certainty, however, 
about the Soviet attitude towards 
the other bilateral talks with the 
UB. on reducing strategic nuclear 
arms (Start). Mr George Shultz, the 
UB. Secretary of State who left yes¬ 
terday morning for a brief visit to 
Oslo, was quoted on his arrival in 
the Norwegian capital- as saying 
there had been “no movement on 
the subject” 

While it is suggested that Sir 
Shultz put forward some new ideas 
during his five hour long talks with 
Mr Gromyko on Wednesday, which 
might help reopen the MBFR and 
Start talks, the UB. is not yet offi¬ 
cially entertaining the possibility of 
merging the INF with the Start 
talks. This is often suggested as a 
face-saving device, for getting Mos¬ 
cow back to nuclear arms control 
negotiations. 

Continued on Page 20 

UB. hopes for more meetings. 
Page 2 

GM sm 

BY KENNETH GOODING IN LONDON 

GENERAL MOTORS' ambitious 
plan to capture a major share of the 
small car market in the UB. has 
been dealt a serious blow because it 
will not be able to import as many 
cars as it wanted from Japan. 

Under the terms of the import 
restrictions agreed between the 
UB. and Japan for the year begin¬ 
ning in April. CM’S two Japanese 
associates will be allowed to export 
only about a quarter of the planned 
number, lsuzu has a quota of 50,000 
and Suzuki 17,000. 

GM wanted to import 200,000 cars 
lsuzu plus 70,000 from Suzuki for 
sale through its Chevrolet network 
in the U.S. as part of a drive to sell 
lm small cars. 

The UB. group, which already 
owned 34 per cent of lsuzu, lent the 
Japanese company S200m towards 
the development of the car to be 
sold in the UB. Conversion of that 
loan will increase GMs sharehold¬ 
ing to 43 per cent next month. 

To cement its deal with Suzuki. 
GM pumped about S36m into the 
company in exchange for 5.3 per 
cent of its equity. 

Suzuki has subsequently spent 
about S171m on a new assembly 
plant exclusively for the so-called 
SA310 at Kosai, near Tokyo. Suzuki 
is selling the car in Japan and Eu-t 
rope but about half the output was 
destined for GM in the UB- 

Mr Roger Smith, chairman of 
GM, said recently that if the two 
companies were not permitted to 
ship cars to the U.S- because of the 
quota system “there will be two 

companies in Japan that probably 
are going to be in serious financial 
difficulties." 

Air Smith said yesterday the quo¬ 
ta share for lsuzu and Suzuki was a 
“very big disappointment to us." 

He added: “It is a pcssibihr. - I 
won't say it's a probability -*tha: 
GM might not import any cars from 
the Japanese companies in how of 
the quota restrictions.” 

Mr Smith said GM had consid¬ 
ered the possibility of distributing 

General Motors hob agreed n 
Elm deal over four years to spon¬ 
sor the Football Association in 
Britain. The FA Cup. the UK’s 
premier competition, is excluded 
from (he deal. Details, Page » 

the smaller number of cars ir. re¬ 
jected regions rather than national¬ 
ly. But this would produce problems 
about servicing the cars in thovo 
areas where they were cot on sale. 

GM was looking for alternatives 
to fill Us small car needs, he added. 

According to Japanese motor in¬ 
dustry sources the 1983-84 alloca¬ 
tions for the other Japanese compa- 

'nies are: Tovota 551,380 (up from 
516.859), Nissan 4C7.101 (456.030). 
Honda 372.400 (.'•-!0.031), Toyo Kog- 
yo (Mazda) 173.100 (259,282). Mit¬ 
subishi 122.400 (112.584) and Fujt 
(Subaru) 75.300 (70,000). The total 
rises to 1.85m from 1.63m in the cur¬ 
rent year. 

BL truck divi 
to cut 1, 
BY OUR MOTOR INDUSTRY CORRESPONDENT IN LONDON 

LEYLAND TRUCKS, the subsid¬ 
iary of the British state-owned vehi¬ 
cle group, BL, is to make 1.057 
workers redundant at three of its 
plants: Albion in Glasgow. Leyland 
in Lancashire and Scammell at 
Watford, north of London. 

It was also made clear last night 
that the 1,800 jobs at the Bathgate 
plant in central Scotland were in 
the balance. 

Leyland said a review of the oper¬ 
ations at Bathgate would continue 
for “several weeks" and agreed that 
redundancies there could not be 
ruled out 

Unions fear that Bathgate, which 
makes Ley land’s export trucks, the 
Landtrain and Lan dm aster, will be 
shut down permanently. A E30m in¬ 
vestment programme to introduce 

LEYLAND VEHICLES - OUTPUT 

1979 30.137 
1980 Z2.SSS 
1981 15,852 
1SB2 14£» 
1983 11,003* 
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production of a new diesel engine in 
co-operation with Cummins, the 
U.S. group, was frozen in Decem¬ 
ber, pending the outcome of the 
current review. 

Mr George Younger, Scottish Sec- 

Con tinned on Page 20 

No one so 
lasts forev 

And present 
properly markets are 
very different from 
those of even a few 
years ago. Major 
decisions have always 
needed experienced 
advice; now, this 
must be augmented 
by more penetrating 
analysis. 
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art in property consulting. This is combined 
today with the necessary 

commercial edge to 

achieve results in the 
market. 
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EUROPEAN NEWS 

BEGI3ICKI EXPECTED !N NEXT FEW MONTHS 

JSL1/ JB V 

BY JOHN WYLES IN BRUSSELS 

EUROPEAN COMMUNITY 
governments are expected to 
decide In the first half of this 
year to increase the Com¬ 
munity's loan facility to help 
member states with severe 
balance of payments problems. 
The borrowing ceiling may be 
raised from Ecu 6bn (.£3.4bn.i to 
Ecu iObn <£5.7bn), although 
some governments favour an 
even bigger increase. 

Agreement Is unlikely with¬ 
out some fierce discussion 
among EEC finance ministers 
over the size of the increase 
and on whether a limit should 
be set on borrowings by any 
one member state. The scheme 
was devised in the mid-1970s to 
help member states unable to 
borrow as cheaply as the Com¬ 
munity in capital markets. 

The majority cf governments 
feel that the so-called “ oil 
facility" needs expanding 
because France has already 
accounted for the Zion's share 
by taking Ecu 4bn in last 
summer's borrowing exercise 
to bolster die French franc. 
Britain, West Germany and the 
Netherlands are still very 
hesitant, however, arguing that 
raising tha Community's bor¬ 
rowing potential could harm its 

Redevelopment aid agreed 
EEC GOVERNMENTS have 
just approved a special spend¬ 
ing package worth Just over 
£40Qxa to help economic re¬ 
generation for areas hit by 
closures In the steel, ship¬ 
building and textile indus¬ 
tries, writes John Wyles. 

The go-ahead represents an 
important step forward in the 
development of the so-called 
non-quola section of the Com¬ 
munity's regional develop¬ 
ment fund. While the section 
accounts for only 5 per cent 
of total EEC regional aid, it 
is much more flexibly applied, 
both as to the programmes 
and the areas qualifying for 
aid. 

Part of its aim is to exploit 

a declining area's local poten¬ 
tial for economic growth by 
helping small and medium 
sized businesses through the 
supply of professional advice 
and skills. 

The latest spending pack¬ 
age brings textile areas into 
the scope or tbe non-quota 
section for the first time. Out 
of a total of Ecu 7I0m 
(£404m). Ecu 260m <£I40m) 
will go to textile areas in 
France, Ireland, Italy and 
Britain. 

Some Ecu 160m will be 
spent on areas in France, 
Italy and Greece which could 
be adversely affected by tbe 
entry of Spain and Portugal 
Into tbe Community. 

creditworthiness. 
Nevertheless, the European 

Commission is expected to come 
forward with a formal proposal 
before the spring, following 
completion of a report in favour 
of an increased loan facility 

from M Jean-Michel Camdessus, 
the chairman of the EEC's 
monetary committee and head 
of the French Treasury. 

M Camdessus also recom¬ 
mended the writing of a new 
regulation limiting the amount 

any one government could 
borrow to a fixed proportion of 
the total facility. He made no 
specific recommendations, 
although opinion amona mem- : 
her state* is said to range from 
40 per cent to 65 per cent. 

Before giving its agreement, 
the British Government may 
well try to insist that toucher 
conditions should be attached to 
any Community borrowings on 
behalf of a member state. 

The British Treasury is said 
to feel that more explicit policy 
conditions should have been 
attached to last year's French 
loan, although the actual 
austerity measures taken in the 
wake of last March's franc 
devaluation were thought ade¬ 
quate ar the time. 

The UK would like to adopt 
the International Monetary 
Fund's approach to loan condi¬ 
tions based on a strict vetting of 
policies beFore a loan is finally 
granted. 

Other countries argue, how¬ 
ever. that the EEC should not 
try to compete with the IMF 
and that the purpose of the 
facility is to prevent a balance 
of payments and currency crisis 
rather than to rescue a country 
in the midst of one. 

French 
farmers’ 
incomes 
fall 3.8% 

U.S. hopes for more 

high-level meetings 

-<T* tes urged to bear cost of rail infrastructure 
ST PAUL CHEESE SIGHT IN BRUSSELS 

GOVERNMENTS PI the Euro¬ 
pean Community should take 
over tin? cost of building and 
maintaining railway track, and 
should take steps to discharge 
the past debts cf their national 
railway companies. 

These proposals for a radical 
financial re-organisation of the 
EEC’s national mil systems 
have been incorporated by the 
European Commission in a draft 
decision sent to the Council of 
Ministers and just published. 

They are likely to run Into 
stiff political opposition, not 

least from the British Govern¬ 
ment with its manifest unwill¬ 
ingness to take on the charge 
of rearing for British Rail’s 
track. 

At the same time the debt 
suggestions may be welcome to 
France and West Germany 
which are more anxious to find 
EEC solutions -to the financial 
problems their rail networks 
face because of Increasing debt 
burdens. BR's debts have been 
written off three times in the 
past 20 years. 

The Commission's ideas. 

which had circulated for some 
months before emerging in 
draft legislative form, owe their 
impetus to tbe desire of France, 
Italy and West Germany for 
action on railways as a counter¬ 
part to liberalising road haul¬ 
age. 

The main Commission ideas 
in the legislation are that the 
state should bear the cost of 
railway infrastructure and the 
railways should pay the cost of 
using it. The member states 
should make arrangements to 
reduce rail debts over four 

years to individually specified 
limits. At the same time it 
would be agreed that, after 
19S9, subsidies to meet operat¬ 
ing deficits would only be 
granted if they were linked to 
rationalisation measures. 

Although the Commission 
understands that the main 
action on railways has to come 
from the member states, it 
believes there needs to be an 
EEC framework. Thus its 
legislation seeks to amend a 
Council decision of 1975 on rail- 
wav financing. 

By Paul Berts i« Pari* : 

FARMERS' AVERAGE income j 
in France declined by 3.S per j 
cent 1.131 year and is likely w * 
fall again thus year. M Michel . 
Rocard, the Agriculture Mims-; 
ter. said yesterday. 

He cited this expected j 
further fall as one of the mam 
reasons why France found the . 
latest European Commission 
farm price proposal* ” un- | 
acceptable." They would give , 
French farmers average price 
rises of 3.2 per cent. 1 

Although the minister said i 
he remained generally optimis¬ 
tic that the EEC crisis would r 
be settled eventually, he < 
thought that a farm price t 
compromise was unlikely before l 
the Community's next summit j 
m March. 

M Rocard warned French ! 
fanners against further unruly j 
demonstrations since these j 
created additional difficulties in 
the EEC negotiations. President 
Francois Mitterrand this week 
sacked the PreFect of the 
Department of the Orno in 
Normandy for failing to stop 
the hijack of two British trucks 
by angry French meat farmers 
last week. 

However, despite his warning 
that he would take a tough line 
against farmers protests, two 
more trucks of imported pork 
were seized by farmers on Wed¬ 
nesday night and their cargo 
destroyed. 

French farm prices rose at an 
annual average rate of 9 per 
cent last year. Vegetable and 
crop prices were up by 11.4 per 

, cent ar.d animal production rose 
, by 7 per cent. In contrast, the 
! cost of feedstuffs and other 
essential commodities and ser- 

; rices rose by an averae rate of 
I 9.4 per cent. 

! The agricultural sector is 
! expected to show a trade sur- 
! plus of FFr 23bn-FFr 24bn 
1 (£19bn.-£2bn) last year. 

with Soviet Union 
BY BRIDGET BLOOM, DEFENCE CORRESPONDENT. IN STOCKHOLM 
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AT330THIS MORNING GEORGIA 
CALLED SYDNEYON THE TELEPHONE 

Sydney didn't mind a bit, as it was 5pm 
in Australia. More surprisingly, Georgia slept 
soundly throughout-thanks to a tactful little 
timeswitch on her new Torch computer. 

Because the Torch system makes a point 
of ensuring compatibility between the 
unsleeping computer and the distinctly 
human executive. 

Just one way in which Torch computers 
have harnessed microprocessor technology to 
streamline the art of communication. 

Computerised message-handling is the 
natural step in international business routines, 
and Torch pioneered it and perfected it 
exclusively in the UK. 

Look at the range of new possibilities 
opened up by this revolutionary system. 

A comprehensive range of data-handling 
facilities in full colour with direct access to 
Prestel and Viewdata, and compatible with all 
leading mainframes. 

A choice of networks that can connect 
you within your own office or between separate 
organisations worldwide, creating a whole new 

style of executive contact. Any number of 
automatic functions that relieve you of the 
donkey work while you attend to the 
important things. 

Find out more about your own potential 
in the age of instant data-sharing. 

Send for our free brochure now' 

TORCH * 
COMPUTERS 

Lighting the way ahead. 
Torch Computers Limited Sales Department 
Century House !9 High Street Marlow Bucks SL7 1AU 
Telephone - (06284175303 Telex - 847367 SPS !G 

0 f wish to find out more about Torch Computers 

□ Please arrange fora sa lesman to calf. Please tick appropriate box. 
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THF, U.S. Stale Department is 
hoping that Wednesday's meet¬ 
ing between Mr George Shull/, 
the Secretary of State, and Mr 
Andrei Gromyko, the Soviet 
Foreign MiniMCr. will be fol¬ 
lowed by other high-level meet¬ 
ings. possibly including a U.S.- 
Soviet summit. The subject of 
future meetings was certainly 
discussed by the two men, al¬ 
though U.S. officials have 
refused io give details. 

The idea ol a conciliatory 
speech by President Ronald 
Reagan, followed by a senes of 
high-level U.S.-Soviet en¬ 
counters, was originally planed 
last July. 

It was to have been the first 
public indication that the U.S. 
was working towards a change 
in relations which it was hoped 
would lead to a summit between 
President Reagan and President 
Yuri Andropov this spring. 

This carefully constructed 
plan was undermined by the 
shooting down of the South 
Korean airliner in September. 
Relations deteriorated further 
when new U.S. cruise and Ppr- 
shing nuclear missiles were 
deployed in Europe at tlie end 
of last year. 

However, in the wake of Prcsi. 
dent Reagan’s speech on Mon¬ 
day and tiie meeting two days 
later between Mr Shultz and Mr 
Gromyko, last year's aborted 
plans could assume new signi¬ 
ficance. 

Senior U.S. officials say at 
I least three meetings between 
the two ministers were planned, 

the first—and as it turned out 
the last—in Madrid at the end 
of the European security con¬ 
ference. Two more had been 
planned in New York during 
the General Assembly sessions 
at the United Nations, Mr 
Gromvko did not attend the UN 
because of the Koreanalrliner 
in vide nr. A possible fourth 
scheduled for rliis winter, 
meeting had also been 

The U.S. State Department’s 
view apparently was that the 
groundwork of re-establishing 
relations had to be substantully 
accomptishcd by the autumn in 
order to withstand the expected 
buffeting which would accom¬ 
pany the deployment of the new 
U.S.’ missiles at the year’s end 
and the likely failure of the 
Geneva talks. 

There was considerable 
domestic opposition to the 
State Department both within 
the Administration and Con¬ 
gress which was one reason why 
President Reagan did not moke 
a speech in July. But high- 
level diplomatic contacts took 
place during the summer and 
officials were confident by 
August that the series of 
Shultz - Gromyko meetings 
planned for September could 
lead to a summit in the second 
quarter of this year. 

The prospects now must be 
much less good, not only 
because much time has been lost 
and business created but also 
because President Andropov Is 
ill and the VS. is facing a 
presidential election. 

Gromyko speech reflects 

strong Soviet feelings 
BY ANTHONY ROBINSON IN STOCKHOLM 

SOVIET officials at the con¬ 
ference here on disarmament in 
Europe have been anxious to 
underline that the content and 
strongly anti-U.S. tone of Mr 
Andrei Gromyko's speech on 
Wednesday reflected accurately 
the frustrations, anger and fears 
of the Soviet leadership. 

The Soviet Union, they say, 
does believe that Washington 
did not negotiate seriously at 
Geneva and was only interested 
in ensuring the deployment of 
new cruise and Pershing 2 mis¬ 
siles. What is seen by the 
Americans as a successful exer¬ 
cise in Nato unity and restora¬ 
tion of the balance of nuclear 
forces in Europe is viewed by- 
Moscow as further evidence that 
the U.S. is seeking military 
supremacy. 

The future of the intermedi¬ 
ate-range nuclear missile talks 
in Geneva has thus become the 
sticking point of Soviet diplo¬ 
macy and the message included 
in the Foreign Minister’s 
speech, and repeated to Nato 
ministers in his bilateral en¬ 
counters later, was that those 
talks are dead and buried. 

However, U.S.-Soviet differ¬ 
ences go away beyond the 
European missile question to 
embrace human rights, alleged 
arms control violations. Leb¬ 
anon and Middle East policy. 
Afghanistan and the mutual 
miscomprehension which has 
accumulated during three years 
of increasing hostility. 

These topics and more were 
discussed by Mr Gromyko and 
Mr George Shultz, the U.S. Sec¬ 
retary of State in their five- 
hour “detailed and candid talks" 
on Wednesday night 

The fact that talks lasted so 
long and apparently covered so 
much confirms that, despite the 
rhetoric, the Soviet Union does 
want to maintain and, if pos¬ 
sible. improve its channels of 
communication. 

But the Soviet leadership 
does not want to he seen to be 
helping Mr Reagan's re-election 
prospects in any way and is 
desperately anxious to avoid 

I giving the impression that it 
has been forced to submit to 
U.S. dictates. 

Western commentators have 
emphasised the constructive 
tone of President Reagan's 
recent speech on U.S.-Soviet re¬ 
lations. What attrncied Soviet 
commentators, however, was the 
message from the White House 
that a re-armed, economically 

‘ general ansciok kxess- 
use. the dlMftlwed £i*nw* 
deputy supreme commander 
Nato, yesterday flint a writ 
against his premature retire¬ 
ment, arguine that the derision 
was unjustified Ml illegal. 

The action, brpiiplit before a 
Cologne court js the general s 
latest move In his campaign 
to clear his name of allegation* 
of homosexuality.1 It wit! atro 

! help ensure that ihe affair wiu 
not—ax the Government would 
like—disappear - of l» 
accord. 

Evidence that General Kies* 
Unit had visited Cologne bars 
frequented by IwBftoaexuals was 
the main factor pramiKlftSHerr 
Manfred Woeroer. the Defence 
Minister, io remove him from 
his post, on the grounds that 
he bad become a security rink. 

But the detailed watoni off 
events given by the Minister 
on Wednesday to the FwrlUi- 
mentary Defence Committee, 
did not end lh* manor. 

For the second day runnlns 
the parliamentary commission 
which superrises the secret 
services here kdft etosed-door 
hearings iota the background to 
Gen Kiessling’s dismissal. 

After evidence -from senior 
officials at tbe ministry and Herr 
Woemer, the commission was 
due to question officers of the 
Cologne police- who collaborated 
with the MAD. the defence In¬ 
telligence service, in providing 
-watertight” proof that Gen 
Kiessling had been 1ft the two 
homosexual bars: la the city. 

The MAD and lw method* 
have become one of the most 
controversial aspects of the 
affair. Yesterday the Defence 
Ministry forced tft deny 
Press reports that MAD agents 
had bribed patrons of the bon 
to testify that they had seen 
Gen Kiessling to person. 

Meanwhile Ihe Defence Com¬ 
mittee plans further hearings 
on the affair. The radlcul 
“Greens” party has. demanded 
time for parliamentary ques¬ 
tions about Gen KteasHog, 
while the opposition SPD may 
seek to have a special parlia¬ 
mentary committee created. All 
these developments ensure that 
the spotlight will remain on the 
case, to the embarrassment of 
the Government, and Herr 
Woerner in particular. 
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Turks reject 
Kyprianou 
settlement plan 
By AndriMa leradtaceneu 

in Athens 

Mr Buud Lubbers (above), 
the Dutch Prime’ Minister, 
who is on an official visit to 
the UJS- is thought to hare 
raised with President Ronald 
Reagan yesterday the possi¬ 
bility that the Netherlands 
might take only 16 ernlse 
missiles In 1986 and not 48 
as previously agreed. 

The Netherlands is sharply 
divided over the cruise Issue, 
and there even is a possibility 
that the centre-right Govern¬ 
ment might fall If a vote on 
the Issue is pressed by the 
Socialist - dominated opposi¬ 
tion. 

The Prime Minister Is com¬ 
mitted to taking a final deci¬ 
sion on cruise by June and 
reportedly sees a reduction 
in the number of weapons to 
be stationed In the Nethet> 
lands as one way out of his 
dilemma. 

prosperous and politically self- 
confident Administration—-with 
its alliances intact and arms 
programmes In place—is now 
ready to do business at last 
with Moscow, but oa U.S. terms. 

Moscow feels it has been 
forced into a cul-de-sac by the 
deployment of cruise and Per¬ 
shing 2 missiles and is deeply 
aware of its economic weakness 
at home and political difficul¬ 
ties abroad. But it is still 
proud enough to demand 
respect from the U.S. and insist 
that any agreements will have 
to be mutually advantageous 
and based on acceptance of 
equal status. This is not a for¬ 
mula for quick or easy progress. 

TURKEY and the Turkish 
Cypriots have rejected a settle¬ 
ment plan for Cyprus, presented 
by President Spyros Kyprlanou 
this week to Mrs Margaret 
Thatcher, the British Prime 
Minister. London and Washing’ 
ton are backing United Nation’s 
attempts to solve the problem. 

The official line In Ankara 
and Nicosia is that the Turkish 

j side has not yet bets formally 
advised of Mr Kyprtanou’s plan, 
which tbe Cypriot President 
also preen ted to Sr Javier Perez 
de Cuellar, the UN Secretary 
General, In Ne wYork last week. 
Turkish and Turkish Cypriot 
officials privately make plain 
that they consider the plain to 
be unacceptable. 

Their main objection is to the 
proposed demilitarisation of the 
island to form a federal 
republic. This would mean the 
withdrawal , of an estimated 
30,000 Turkish troops, which 
have occupied the northern 
third of Cyprus since 1674. 
where an independent Turkish 
Cypriot republic was proclaimed 
last November. No state except 
Turkey has - recognised this 
republic. 

Under Mr Kyprianou’s plan, 
the 18 per cent Turkish Cypriot 
minority would keep 25 per cent 
of Cypriot territory. The Greek 
Cypriot majority, which gener¬ 
ally holds about 35 per cent of 
the Island, would get the rest. 

Internal security, on the 
island would be the job of a 
UN force. Mr Andreas Papas- 
dreou, the GreaV Prime Minister, 
has offered in tbe past to finance 
such a forme. 311 Kypriaou will 
be in Athens-for consultations 
with the Government there on 
the Cyprus issue this weekend. 

Spain reduces trade deficit 
BY DAVID WHITE IN MADRID 

SPAIN’S Socialist Government, 
delivering a “reasonably satis¬ 
factory” bill of health to the 
country’s economy after its first 
year in office, has claimed a sig 
xuflcantly better balance of pay¬ 
ments performance than was 
expected. 

Preliminary estimates cited 
by Sr Miguel Boyer, the 
Economy and Finance Minister, 
put the current account deficit 
for the year at $2.3bti com¬ 
pared with S4.1bn in 1982. 

This figure clearly assumes 
an extraordinarily favourable 
trade result for December with 
a sharp reduction in imports. 

The merchandise irade 
balance for the year is 
reckoned to have improved by 
some $2bn to a deficit of $7^bn. 

according to the government 
figures. This compares with 
forecasts by both official and 
private experts late last year of 
a SSbn shortfall. 
. Despite a fall in tourist 
income to $5.95hn against $6.Urn 
in 1982, the estimate for Spain's 
payments balance on services 
.shows an increase In the sur* 
plus to S3.ttbn from 8S.fi€bn. 
The surplus on transfers, mainly 
reflecting payments by 
Spaniards working abroad, is 
reckoned to have dropped 111 
the meantime to Sl.34bn froth 
?[.50bn. 

Inflation for the your Is esti¬ 
mated to have marginally ex¬ 
ceeded the Government's target 
at 12J2 per cent—falling to 
narrow the four percentage 

points differential with tbe 
average In Western Europe, 

Economic growth is claimed 
to have increased io2A per cent 
iMf year from 1.9 per 
within the range of the objec¬ 
tives sot by the Government at 
the end of 1682. However, gome 
private cttmzuatatfi .. believe 
growth factors such as ihe agri¬ 
cultural sector may have beefc 
overestimated. * 
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EUROPEAN NEWS 

Hungary 
reveals 
goals agreed 
with IMF 
By David Burian 

HUNGARY IS aiming this 
year to achieve a “minimum” 
WWa surplus on its external 
current account and to phase 
out its 18-montb-old curbs on 
Imported raw materials and 
equipment from die West, Hr 
Janog Fekete, the deputy 
governor of the national bank, 
said yesterday. 

These are the key goals 
agreed with the International 
Monetary Fond in negotia¬ 
tions for a -1984 standby 
credit of SDR 425 (5437m) 
announced last week. 

Though Hungary received 
a Fond standby credit of some 
5889m last year, it aided 1983 
with only $300m current 
account surplus, half of what 
it had hoped for, because 
drought and poor world 
Price trends hit exports. This 
Is the rationale for the new 
IMF loan. 

Mr Fekete stressed that 
Hungary put Its financial 
security first Before lifting 
the import restrictions which 
were originally supposed, 
under last year’s IMF agree¬ 
ment to be ended in 1983, 
“we must restore oar 
liquidity position to that of 
December 1981,” he said. 

The Polish debt scare, 
caused foreign banks and 
governments to withdraw 
nearly $lbn in loans from 
Hungary in the first quarter 
of 1982. Mr Fekete said 
Hungary had now “very 
nearly " regained Its pre-1982 
level of reserves. 

The Government's plan for 
1984, which designed to mesh 
with the IMF programme, 
forecasts an overall 1.5-2 per 
cent rise in national income, 
with a 1-2 per cent drop in 
domestic consumption offset 
by rapid growth in experts. 

Output from industry, 
expected to rise by L5-2 per 
cent; Is to be channelled more 
to exports.- - 

Under the renewed IMF 
agreement, the national hank 
Is expected to continue its 
“active” exchange rate policy 
for the Hungarian forint. 
Thfe is intended to neutralise 
any margin of domestic 
inflation—which Is currently 
running at around 8 per cent 
a year—above world levels 
and to keep exports competi¬ 
tive. 

Hr Ian Hume, a senior 
World.Bank official, is quoted ! 
in the Hungarian Press ‘as 
saying that Hungary might 
receive a farther WoridJBaak . 
sponsored loan of 9208m this 
year. 
World Bank energy and agri¬ 
culture projects in the 
country and might be “ re¬ 
financed ” by the Bank and 
private Western banks ta the 
way that 9239m was raised for j 
Hungary last year. Of that 
sum, the World Bank only put 
up 15 per cent and commer¬ 
cial banks the rest. 

James Buxton explains why the Craxi Government is unlikely to get what it wants out of the EEC 

Italian steel industry faces the moment of truth 
IF THE MOMENT of truth ever 
comes for the Italian steel in¬ 
dustry, it ought to come in the 
next few days. 

After years of prevarication 
and defiant Ministerial pro¬ 
nouncements, matched by ever- 
mounting losses by the state 
steel company Finsider. Italy 
must present the EEC Council 
of Ministers with its plan for 
making a 16 per cent cut in 
Italian steel capacity next 
Thursday and then put it into 
effect. 

The issue is a test of whether 
the Government of Sig Bettino 
Craxi is prepared to take pain¬ 
ful decisions, whether it really 
cares about reducing the losses 
of state sector companies and 
how much it values its relations 
with the EEC. For Italy’s EEC 
partners it may become a trial 
of how much longer they put 
up with what they regard as 
special pleading from Rome. 

Steel exploded as an issue in 
Italy last summer. For years 
Italy had virtually ignored EEC 
requests for cuts In capacity 
while other countries steadily 
closed plants and reduced their 
workforce. Finally, the Commis¬ 
sion agreed that EEC members 
produce by the rad of this 
month detailed plans for cutting 
capacity. Italy was told to cut its 
capacity of 36.6m tonnes — the 
second biggest in Europe — by 
5JJm tonnes, all but lm tonnes 
of it In the state sector. The 
cuts were to be made by the 
end of 1985. 

Hopes fanned 
of big Danish 
N. Sea find 
By HHary Barnes m Copenhagen 

AN INFORMATION blackout 
on a well being tested in the 
Danish sector of the North Sea 
increased speculation here that 
it may be one of the larger 
hydro-carbon fines so far made 
in the sector. 

The well, the West Loln-1, is 
on a structure only a few kilo¬ 
metres from the boundary with 
Norway's sector. The find 
reportedly contains gas and is 
regarded as promising. The 
well was drilled by A. P. 
Moeller, the Danish company 
which is operator for a consor¬ 
tium including Shell, Texaco 
and Standard Oil of California. 

Building orders slow 
in West Germany 

Growth in West German 
domestic building orders slowed 
in the second half of 1983 to 
shtw an estimated real rise of 
4 per bent over the same period 
a year earlier, the industry 
association told Reuter in Wies¬ 
baden. This compares with a 
rise of 9.1 per cent in the first 
half of 1983 and 13.4 per cent 
in the second half of 1982. 

The association said that this 
slower recovery means the 
industry has not made up for 
the slump in orders during 1980 
and 1981. 
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The outcxy by Ministers and 
unions was theatrical, but no 
less striking was the scorn 
poured upon them by know¬ 
ledgeable Italians who had 
watched successive governments 
continue to build steel plants 
long after it became clear in 
the mid-1970s that demand was 
unlikely ever to rise substan¬ 
tially again. 

Finsider and the Government 
were on strong ground in argu¬ 
ing that Italy had created heavy 
industry later than other 
countries, that domestic steel 
demand in Italy had risen until 
1981 and that the steel industry 
has some of the most modern 
and best-sited plants In Europe. 

They were on shakier ground 
when explaining why Finsider 
has lost nearly L7,000bn 
(£23bn) in the past four years. 
“ If your industry is as efficient 
as you say. why does it lose 
so much money?” said Viscount 
Etienne Davignon, the EEC 
Industry Commissioner, to an 
Italian newspaper last summer. 

Part of the answer is under¬ 
capitalisation, but much of toe 
rest is due to keeping going 
excess plant and too large a 
labour force. In fact, Finsider, 
which had cut its steel work¬ 
force by only 4 per cent since 
1974, had got toe point. 

So too had Prof Romano 
Prodi, chairman of Finsider'a 
parent company IRI, who saw 
that the steel bolding company 

accounting for two-thirds of 
his industrial conglomerate’s 

PRIVATE SECTOR MAKES OFFER ON CORNIGLIANO 
A GROUP of leading Italian 
private sector steelmakers has 
presented DU. the state in¬ 
dustrial holding company, 
with a plan under which they 
would take over and operate 
part of the Cornigliano steel¬ 
works at Genoa, most or which 
Finsider intends to dose, 
writes James Buxton. 

Under the plan, the consor¬ 
tium, led by Faick and Pittbai. 

losses of L3,000bn last year and 
views the steel issue as a test 
of whether or not Italy is pre¬ 
pared to have a realistic Indus¬ 
trial strategy for the rest of the 
century. 

In the autumn, Finsider pro¬ 
duced a plan which envisaged 
cutting its capacity by a net 
3.8m tonnes and giving early 
retirement to 23.500 steel 
workers out of a workforce of 
92,500. The plan forecast that 
the slimmed-down company 
would break even in 1986. 

The heaviest cuts will fall on 
toe Cornigliano worts at Genoa, 
but there will be closures at 
most of Finsider’s steel plants 
painful blows to the communi¬ 
ties involved, largely unused to 
any interruption in their 
steadily rising prosperity. The 
private sector would supply the 
remaining 2m tonnes of cuts 

would continue to operate 
the blast furnace and con¬ 
tinuous casting plant to make 
billets. These would be then 
used by the private sector 
steel companies. 

The scheme would save up 
to 1,500 out of the total of 
5,000 Jobs threatened at 
Cornigliano. The saving of 
part of Cornigliano would be 
offset by Government-assisted 

requested by Brussels with the 
help of Government Incentives. 

The problem is the Bagnoli 
works just outside Naples. Here 
a L900bn project is nearing 
completion for the building of 
a new hot rolling plant to 
remedy Italy’s deficit in high 
value flat products. The EEC 
itself helped finance iL Most 
of toe rest of Bagnoli was 
closed in late 1982 and the 
workers “temporarily ” laid 
off. 

The Finsider plan calls for 
the reopening of Bagnoli only if 
the EEC concedes to Italy an 
additional quota of 1.2m tonnes 
of flat products under the quota 
system—separate from the 
capacity issue—which has to be 
renewed by the Council of 
Ministers next week. But a 
closed steel plant in the 
depressed and turbulent city of 

closures in the private sec¬ 
tor. 

The Private sector com¬ 
panies want Finsider to take a 
ZO per cent stake in the 
operation and for the Govern¬ 
ment to finance the necessary 
conversion of the plant, the 
cost of which has been put 
at at least L150bn <£62m). 
The Government and IRI are 
to consider the plan. 

Naples is a liability to any 
government, particularly one 
in the midst of delicate talks 
with the unions on reducing 
wage indexation. 

The unions don’t like the 
Finsider plan at all, but they 
would probably accept it and 
early retirement for an ageing 
workforce if Bagnoli reopens, 
taking back the 1 aid-off workers. 
Ministers have tried hard to 
obtain Commission support for 
the extra quota to make this 
possible, but the Commission 
has so far said no. Any increase 
in toe Italian quota would be 
at the expense of someone else, 
and Italy’s deficit in flat 
products is offset by its surplus 
in long products. 

Now Ministers are indicating 
that they intend to reopen 
Bagnoli irrespective of what the 
EEC Council of Ministers 

decides on Thursday. There are 
several ways in which this could 
be done. The most drastic would 
be for Italy to refuse to renew 
the quota system, an idea which 
has been publicly mooted. 

But that would go against 
Italy’s unshaken belief in the 
Common Market ideal, and 
would cause a prices free-for-all 
which would badly damage 
Finsider. A less dramatic, but 
still contentious alternative, 
would be to breach the 
approved quotas and face fines 
from the European Court. 

Another way to reopen 
Bagnoli would be to divide the 
existing flat products quota 
between Bagnoli and Taranto, 
the vast and modern plant in 
the heel of Italy. This would 
mean operating both plants at 
well below an economic level 
of efficiency (Taranto could 
easily meet the whole allo¬ 
cation) and thereby defeat the 
main justification on the Italian 
side for going through with the 
cuts at all—reducing Finsider’s 
and IRTs losses. 

Even the idea that has been 
suggested of obtaining a 
“ token ” quota increase of a 
few hundred thousand tonnes 
with the promise of more to 
come in order to get Bagnoli 
restarted runs foul of the 
efficiency argument. 

The Government will have to 
decide between these options 
and that of keeping Bagnoli 
closed in the wake of next 

week’s Brussels meeting. It is 
going to the Council of Minis¬ 
ters with a detailed plan which 
meets the Commission's global 
requesr. But it remains to be 
seen whether Italy’s partners 
will accept the doubling from 
lm to 2m tonnes of the cuts 
which toe efficient private 
sector must make based on as 
: :t vague conditions, while the 
early retirement provision for 
Finsider employees is uncertain 
because of internal differences 
in the Government. 

It Italian delegation at the 
Brussels meeting will find few 
friends around the table—the 
other big European steel pro¬ 
ducers have made most of their 
cuts, and know what it is like. 
Italian Governments have little 
experience of doing unpopular 
things and have a dispropor¬ 
tionate, if understandable, fear 
of the unknown. 
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“No, I don't want to buy one. 

I'm just gloating over how much money I’ve saved1” 

£T£7720 THE VOLVO 240 DL IS £740 LESS THAN THE GRANADA 23 LX 
£735 LESS THAN THE BMW 518 AND £1052 LESS THAN THE AUDI 100. 

VOLVO 

PRICE INCLUDES VAT AND CAR7W /DELIVERY AND NUMBER PLATES EXTRA). CORRECT AT TIME OF GOING TO PRESS. CUSTOMER INFORMATION TELEPHONE: HIGH WYCOMBE (0494)33444. 
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As the c disappeared1 are found in their graves the horror is mounting, reports Jimmy Burns in Buenos Aires 

Alfonsin tries to curb avenging urges of shocked Argentines 
THE PEOPLE of Argentina that most of the population had’. 
3re,quite literally, digging into either never heard of or pre- 

In graveyards up /erred to ignore, the details of their past 
Mid down the countin’ more 
than 3.000 unmarked graves 
have been unearthed, revealing 
the bodies of fho victims of past 
repression, officially classified 
as the “ disappeared ” ones. 

There are children among the 
dead. Many of the bodied, even 
in a late stage of decomposition, 
show signs of having been shot 
at point blank range or muti¬ 
lated. Skulls have their teeth 
wrenched out to avoid identifi¬ 
cation. 

There has been confusion of 
a particularly black kind. Just 
before the New Year. Buenos 
Aires zoo was closed when 
graves were discovered near 
the main animal cage. Dociors 
are sifting through the bones 
to see if they can identify any 
human ones. 

To the outside world, the 
discoveries of recenr weeks 
might seem like a macabre 
obsession with a past already 
known through the reports of 
human rights organisations and 
perhaps best forgotten. But for 
large sections of The Argentine 
population, the daily revelations 
of horror are not only new. but 
are contributing to a mood of 
collective catharsis with far- 
reachijig political implications. 

Since the swearing-in of the 
Centre-Left Radical Government 
of Sr Rau! Alfonsin last month, 
the local media has been able 
to report events in graphic 
detail, a freedom denied when 
the military took power in 
March 1976. Until last month 
a combination of propaganda 
and physical coercion insured 

the atrocities committed during 
the “dirty war.” 

“Just a few months ago. 
most of my neighbours thought 
1 was mad or a liar.” said St 
Emilio Mignone. a human rigbts 
lawyer. “Since I was allowed 
to appear for the first time on 
TV. I’m hugged by people In 
tears saying ‘ My God, My God, 
you were right 

President Alfonsin was him¬ 
self an active human rights 
campaigner during the military 
regime and promised during his 
campaign that the fate of the 
disappeared would be investi¬ 
gated and those responsible 
brought to judgment. 

He has moved with extra¬ 
ordinary speed to reduce the 
power ol The military. In the 
first few days after he took over 
he placed the military-industrial 
complex under civilian control, 
reshuffled the military high 
command, retiring more than 70 
senior officers, and repealed a 
law giving amnesty to those 
accused of human rights viola¬ 
tions. Nine members of the 
three juntas which governed in 
the years 1976-82 were ordered 
to be court-martialled on 
charges of murder. 

Over a dozen other senior 
officers, including Gen Reynaldo 
Bignone, the former President, 
have been summonsed by civi¬ 
lian judges on charges relating 
to those of the estimated 8,000 
cases of disappeared which are 
sufficiently well-documented. 

About 200 officers have been 
implicated directly in the 
repression, and much of the 
evidence is being passed on to 

Grave diggers outside Buenos Aires uncover bodies of the "disappeared" 

a special independent inquiry 
into the disappeared in which 
well-known public figures in¬ 
cluding lawyers, bishops and 
writers are taking part 

Sr Alfonsin is conscious, how¬ 
ever. of the need to diminish 
demands for unbridled ven¬ 
geance and to deal with the 
military In a way that will not 
provoke serious unrest. In his 
first speech as President, be 
made an emotional appeal for 
national reconciliation. 

A new law currently under 
debate specifies that all officers 
accused of human rights viola¬ 
tions should no longer answer 
immediately to a civilian court 
but instead submit themselves 

for trial by the Supreme Coun¬ 
cil of the Armed Forces, the 
highest military court 

Under the new law each court 
martial will have a time limit 
of 180 days and any decision will 
eventually be submitted to a 
civilian appeals court, em¬ 
powered to look at fresh evi¬ 
dence. Final sentence will be 
giVen by the Supreme Court 

Sr A) f Drain's aides like to 
refer to post Franco Spain, 
where the civilian Supreme 
Court amplified the small sen¬ 
tence handed out by a military 
tribunal to the backers of the 
Tejero attempted coup. 

Human rights groups have 
condemned the new law as a 

farce. After several years of 
seeing the constitution and the 
law consistently violated by the 
armed forces, they have no faith 
in the military’s willingness to 
try Itself fairly. 

The Government insists that 
the courts martial will be pub¬ 
lic, but under the country’s mili¬ 
tary code there is a .loophole 
whereby there can be secrecy 
where “morality and -the discip¬ 
line of the armed forces’’ are 
affected. 

Although the armed forces 
have been greatly discredited 
by their years in Government; 
their failure to win the Falk- 
lands war and the resounding 
electoral victory of Sr Alfor.sin’s 

substantially anti-militarist cam¬ 
paign, they continue to be an 
important factor , in Argentine 
politics. The new law may only 
postpone what promises to be a 
serious clash. Lenient sentences 
handed out by military courts 
are bound to be challenged by 
the civilian courts if the prose¬ 
cution decides to appeal 

One of the more controver¬ 
sial articles of the proposed law 
draws a distinction between the 
senior military offitelrs who 
planned the repression and the 
middle-ranking and junior 
officers who acted under orders. 
Government aides admit priva¬ 
tely that this could provide a 
guarantee against the armed 
forces being excessively humi¬ 
liated by sweeping trials. 

It is understood that Sr 
Alfonsin would prefer heavy 
sentences to be metered out to 
members of tbe three juntas and 
not more than around a dozen 
other officers. This relatively 
moderate stance contrasts with 
that of human rights groups 
who are seeking stiff terms for 
over 100 officers. 

The official military view on 
the disappeared is that the 
excesses were an unavoidable 
response to the terrorism com¬ 
mitted by Left-wing guerrilla 
groups and that the repression 
was carried out In a “ patriotic 
spirit,” aimed at saving the 
nation from chaos and destruc¬ 
tion. 

Army solidarity over the 
human rights question has 
remained virtually intact. The 
revelations of recent weeks and 
the spectacle of senior officers 
nearly lynched on their way to 
court, a reaction which St 

Alfohsih has condemned, have 
contributed to a closing of 
ranks. 

Senior officers have taken to 
attending court surrounded by 
heavily-armed bodyguards 
drawn from tbe former military 
state security apparatus rather 
than official police protection 
and Presidential aides ore con¬ 
cerned lest the former paramili 
tary police become agent provo¬ 
cateurs. 

Last week, Gen Aguado Beni¬ 
tez* head of tbe country’s Fifth 
Army Corps based in Pata¬ 
gonia, greatly embarrassed the 
Government by publicly excus¬ 
ing the military’s human rights 
record and by hinting that 
there was unrest in the baracks. 

His statement earned him a 
reprimand from Sr Alfonsin 
and an official bah was placed 
on any political pronouncement 
by a serving officer. Sr Alfonsin 
hopes that further military 
reform will gradually mould a 
new democratic way of thinking 
among younger officers and 
obviate any future coup 
attempt. 

Professtotaaiisatioh in the 
armed forces could take several 
yeatt, however, and in tbe 
meantime there is clearly a 
meed for a more immediate 
pacifier. Privately the Presi¬ 
dent*^ aides admit that a peace¬ 
ful add just resolution of the 
human rights debate In the 
coming months depends less oh 
changed military attitudes than 
on die continuing popularity Of 
St Alfonsin. ft remains to be 
seen whether the new military 
law Will put out the first bf mili¬ 
tary unrest or .simply activate 
a slDVrtMnilhg fuse. 

Telephone access charges 
likely to be delayed 

BY TERRY DODSWORTH IN NEW YORK 

THE U.S. Federal Communica¬ 
tions Commission is planning lo 
delay the controversial tele¬ 
phone access charges, scheduled 
for introduction in April, until 
well after the presidential elec¬ 
tions this autumn. 

In a preliminary vote yester¬ 
day the Commission said it 
might well delay implementa¬ 
tion of the new charges until 
the middle of next year. 

The vote, likely to be con¬ 
firmed next week, is being in¬ 
terpreted as a move to prevent 

the issue becoming a political 
football during the election. 

The new payments system 
was proposed by the Commis¬ 
sion as a way of replacing the 
subsidies for local calls cur¬ 
rently generated by the long 
distance telephone network. 

But it has been subject to 
severe criticism from consumer 
groups and some Congressional 
opponents an the grounds that 
it will hit low-income private 
consumers at the expense of 
business callers 

Support for Mondale Increases 
BY REGINALD DALE, US. EDITOR IN WASHINGTON 

FORMER Vice-President Walter 
Mondale is maintaining a com¬ 
manding lead in the race for 
this year’s Democratic presi¬ 
dential nomination, with Sena¬ 
tor John Glenn of Ohio a distant 
second, according to the latest 
Washington Post-ABC News 
poll published yesterday. 

The latest survey of registered 
Democrats and “independents 
leaning Democratic*’ gave 45 
per cent backing to Mr Mondale, 
against 22 per cent for tbe for¬ 
mer astronaut, Mr Glenn, whose 
campaign has appeared to be 
faltering in recent weeks. Mr 

Mondale's support was up from 
44 per cent in December, but 
Mr Glenn’s was down from 23 
per cent 

Support for Mr Jesse Jackson, 
the Chicago black activist, rose 
sharply In the latest poU to 15 
per cent, from 9. per cent in 
December—largely, it appeared, 
because of his successful trip 
to Syria earlier this month dur¬ 
ing which he won the release of 
an American airman captured 
in the fighting in Lebanon. 

A poll of voters of both 
parties, however, continued to 
show President Ronald Reagan 

running ahead in hypothetical 
races against both Hr Mondale 
atid Mr Glenn. 

Mr Reagan beat Mr Moodale 
by 49 to 46 per cent (against 
48 to 47 per cent in December) 
and Mr Glenn by 50 to 41 per 
cent (against 49 to 43 per cent 
in December). 

The poll also showed a 
majority of almost three to one 
of all voters agreeing with Mr 
Reagan in ius opposition to a 
tax increase as a means of cut¬ 
ting Federal budget deficits, 
which are likely to be a key 
election issue. 

Five-year decline in U.S. 
oil demand halted 

BY WILLIAM HAUL IN NEW V5Mt 

THE five-year decline in UiL 
oH consumption and imports 
was halted in tbe second halt 
of last year, according to figures 
released by tbe American Pet¬ 
roleum Institute (API). 

TLS. oil demand fell by LI 
per cent in 1983 to 15.1m bat' 
fels a day, but experts predict 
it will begin rising in the cui* 
rent year 

The institute says the decline 
last year was the smallest to 
date and the volume of products 
supplied rose every month since 
June. 

Ih December. for efcaMtite, 
demand was rumting at 16J&n 
b/d, some 4B bar cebt Up on 
tbe sanle month bf 1982. 

PefcrOl Consumption fose 1 per 
ttiht to 6.6m bfd for the full 
year. The upturn reverses 
several Jteatts of falling demand 
and partly results from a 5 per 
cent fall in primp prices and 
increased personal disposable 
sncom& 

The institute says That resi¬ 
dual fuel oil was the only major 
product not to respond ta the 
ecdhoffiJc revival. 

Washington 1 
to ease i 
Polish j 
sanctions 
By Our US, Editor In Washington 

President Ronald Reagan has fi 
entered a slight easing of US. 
economic sanctions against f. 
Poland following an appeal by <■ 
Mr Leek Walesa, the leader •! 
or tiie outlawed solidarity 
trade union, the White House 
said yesterday. 

The ban on PtHsb fishing 
In U.S. waters is to be lifted 

a limited Bomber of 
charter flights to the US. by 
the Polish national airline. 
LOT, will be permitted this 
vear. But several mere severe 
sanctions will remain in effect 
until Poland's human rights 
record improves, US. officials 
said. 

Tbe steps come two months 
after the Administration 
agreed to join 14 other 
Western governments In talks 
on the rescheduling of part 
of Poland's official foreign 
debt and authorised prelimi¬ 
nary negotiations on renewing 
fishing contacts through Joint 
ventures. 

The sanctions were Imposed 
after the Warsaw Govern¬ 
ment declared martial law in 
198L Officials said further 
relaxations could follow if 
the situation in the country 
continued to improve. 

Sanctions remaining in 
forte Include a freeze on US. 
Government trade credits 
and leans. 

Slower Income 
growth forecast 

GROWTH in US. personal 
incomes add spending will be 
slOwer this year after brisk 
growth last year, Mr Malcolm 
RaWrige, the U.S. Com¬ 
merce Secretary, said yester¬ 
day, AP-DJ reports. 

Hr Baldrlge’s comment 
followed a Commerce Depart¬ 
ment report that personal in¬ 
come rose 0.9 per cent In 
December add 6J per cent 
for Ml of last year. 

The report indicated that 
personal income, after taxes 
add afte#- adjustment for in- 
fiktiod; Increased more than 5 
pet cent between the fourth 
quarter of 1982 and the fourth 
quarter of 1983, the best 
calendarvyear performance 
since 1977," Mr Baldrige 
said. 
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OVERSEAS NEWS 

Hopes of ceasefire 
in S. Africa-Angola 
border war revived 
BY J.D.F. JONES IN JOHANNESBURG 

HOPES OF a ceasefire in the long- 
running Angola-South African bor¬ 
der war have been revived by the 
confirmation yesterday that a se¬ 
nior South African diplomat visited 
the Cape Verde Islands earlier this 
week, where he is believed to have 
met Angolan officials. 

South Africa's Foreign Minister, 
Mr Pik Botha, in a statement last 
night said, however, that the latest 
public proposals of the Angolan 
Government showed it was not real¬ 
ly interested in peace because it 

- but has set conditions. The Angola 
Government earlier this month ac¬ 
cepted tbe proposal - again on con¬ 
ditions which at first sight ap¬ 
peared unacceptable to Pretoria. 

These conditions were repeated 
in a Luanda statement on Tuesday 
night and include tbe agreement of 
Swapo. and a South African prom¬ 
ise to start implementing the 
United Nations supervised plan for 
Namibian independence "Without 
extraneous conditions." 

This last point seems to require 
knew that South Africa could not South Africa to drop its insistence 
drop its insistence on Cuban with- on Lhe “linkage” of South African 
drawal from the region. withdrawal from Namibia with Cu- 

Earlier Mr Botha confirmed that ban withdrawal from Angola. South 
Mr David Steward - a former South Africa, with U.S. support, has all 
African ambassador to the United 
Nations, now head of the South 
West African section in the Foreign 
Ministry in Pretoria - had already 
returned from his discussions with 
representatives of the Cape Verde 
Islands Government 

along insisted on linkage. 
This week's diplomatic moves in 

Cape Verde, which was the scene of 
two preliminary meetings between 
Angola and South Africa a year 
ago. suggest that the two sides are 
testing each other's real intentions. 

South African troops have just But there is no evidence to suggest 
completed a five-week operation that the South Africans are weak- 
deep in south Angola with the aim ening in their determination on 
of forestalling an incursion into linkage. 
Namibia (South West Africa) by This was reconfirmed by a sec- 
guerrillas of the South West African ond statement last night by Mr Bot- 
People's Organisation (Swapo). ha who said that the South African 

But the Luanda and Pretoria gov- offer to cease hostilities had specif- 
erumen ts have meanwhile been ically not been coupled to a Cuban 
moving tortuously in the direction withdrawal, 
of ceasefire negotiations, with the It had been a fair test of whether 
assistance of other governments in- the Angolans were really interested 
eluding those of Portugal and Cape in peace. Mr Botha said the Ango- 
Verde. Ian Government did not want to be 

South Africa has offered to with- tested because it was now demand- 
draw its forces from south Angola, ing that South Africa should change 

-where Swapo has its bases, for a tri- its stand on continued Cuban pres- 
al period of one month, in February ence. 

Optimism from Zhao 
on Hong Kong talks 

OTTAWA - Chinese Premier Zhao 
Ziyang said yesterday he was opti¬ 
mistic about negotiations with Brit¬ 
ain over the future of Hong Kong 
and suggested a similar blueprint 
could be applied for Taiwan. 

“When I say that I am optimistic 
about a solution of the Kong Kong 
question, this is not just casual talk. 
There is ground for me to say so," 
Zhao told a press conference during 
a week-long visit to Canada. 

Most of Hong Kong is due to re¬ 
vert from its British colonial status 
to Chinese sovereignty in 1997 and 
Britain has said that it wants to ne¬ 
gotiate u settiement with Peking on 

the whole territory. 
Earlier this week, Peking re¬ 

leased detailed plans for its future, 
guaranteeing the colony's present 
social and economic system up to 
the middle of next century. 

Zhao said: “There is progress in 
the second phase of negotiations be¬ 
tween China and Britain. Our two 
sides have reached an agreement 
not to give details to outsiders. “All 
the policies we are going to adopt 
towards Hong Kong can also be ap¬ 
plied to Taiwan - and even more." 

He said that for China, reunifica¬ 
tion was the most pressing task, 

Reuter 

[ Depositors 
‘demonstrate 
confidence 
in Israel’ 
By David Lennon in Tel Aviv 

MR YIGAL COHEN-ORGAD. 
Israeli Finance Minister, said 
that overseas depositors in 
Israeli banks had shown their 
confidence in the Israeli 
economy and banking system 
by depositing $11 bn in Israeli 
banks abroad, and some $6bn 
in Israel itself. 

Mr Cohen-Orgad described 
the current economic situation 
in Israel as a “ transition-’’ 

We have embarked upon a 
programme of controlled 
austerity, and in a year we 
shall turn that into a pro¬ 
gramme of controlled rebirth 
or our economic growth." he 
said. 

Meanwhile, Israel is sub¬ 
mitting a request for $3.3bn 
military and civilian aid from 
the U.S. for the 1985 fiscal year 
starting next October. During 
the talks which begin in Wash¬ 
ington today, Israel is hoping 
to persuade The U.S. lo provide 
$2.7bn of the total as a grant 

U.S. aid for 1984 is 82.6bn. 
with some $1.7bn of that sum 
in grant form. This comprises 
a military grant of $850m and 
a civilian aid grant of $910m. 
Another $350m of miiiiray aid 
is given as a loan. 

It was agreed during a visit 
to Washington late last year by 
Mr Yitzhak Shamir, the Prime 
Minister, that in the U.S. fiscal 
year starting in October, Israel 
will receive $1.4bn in military 
aid and an outright grant 

In effect Israel is hoping that 
U-S. aid next year will match 
the level of the current year, 
but that for 1985 it will ail be 
given as a grant If that were 
the case, Jerusalem would prob¬ 
ably be content to forefw any 
increase in the overall sum of 
aid. 

Nigeria sanctions 

jail without trial 
NIGERIA'S supreme military 
council yesterday introduced a 
decree authorising detention 
without trial for up to six 
months. Over 400 former 
officials of the ousted Shagari 
government are currently being 
held In custody by the military 
authorities. Michael Holman 
reports from Lagos. 

Grounds for detention include 
state security and suspicion that 
a person may have “contributed 
to economic adversity.” So far 
over Naira 4m has been con¬ 
fiscated from the homes of 
arresred officials. 

Realistic Suharto has not wavered, reports Chris Sherwell, recently in Jakarta 

Indonesia’s tough withdrawal from ‘oil drug’ 
INDONESIANS quickly dis¬ 
covered last week that an ap¬ 
parently rhetorical remark by 
President Suharto in a new 
year speech was an ominous 
warning that their economic 
battles would continue. He said 
1984 would be full of hard 
challenges and trials. 

Unveiling the details of his 
latest budget nine days later, 
he repeated the phrase twice 
more, and went into a lengthy 
discourse on the need to con¬ 
tain the Government's fuel sub¬ 
sidies. Sixty hours after that, 
the bombshell came; prices of 
domestic fuels were raised by 
50 to 76 per cent, the fourth set 
of increases in five years. 

The rises will hit even the 
poorest Indonesians, and will 
increase industrial, transport 
and other costs both directly 
and through their Impact on 
electricity tariffs. The decision 
confirms that the austerity 
forced on Indonesia by world 
recesion and a fall in oil earn¬ 
ings will continue. For Presi¬ 
dent Suharto—a military man 
with 18 years’ experience of 
power—It adds to his reputation 
as a realist ready to take tough 
action. 

His decision not to waver is 
important. While Indonesia is 
Asia's largest oil and gas 
exporter, it is also the world's 
fifth most populous nation with 
15Sm people, and it has a per 
capita annual income of just 
$520. President Suharto, who is 
likened to a traditional Javanese 
king and hailed as the father 
of modern Indonesia, dislikes 
imposing tough policies—par¬ 
ticularly after presiding over 
three five-year development 

plans which have used oil 
wealth to transform the country. 

Yet over the past year or 
more, the 62-year-trid Indonesia 
leader has risked both a popular 
outcry and a loss of sympathy 
within the bureaucracy to steer 
tbe counfry away from a poten¬ 
tially serious debt problem and 
balance of payments crisis. He 
has reduced the large subsidies 
on food and fertiliser, devalued 
the rupiah by 27.5 per cent 
against the dollar and then let 
it slip further, and “ rephased " 
125 development projects, in¬ 
cluding 47 large new ones 
involving $2lbn of expenditure, 
to save foreign exchange. 

On top of this, he has insti¬ 
tuted major-credit reforms to 
channel more money through 
the banking system to industry, 
implemented new tax legislation 
to boost public .revenues., by 
curbing evasion, -'and >-61 owly 
begun tackling the masfrtO&red. 
tape which hampers Indonesia's 
rapid development. 

The Government’s stem 
action, together with the 
gradual economic recovery and 
better-tham-expected export and 
import performances, has 
already produced an impressive 
balance of payments turn round. 
The current account deficit for 
fiscal year 1983-84 ending in 
March is now projected to be 
around S5bn, far better than 
hoped and a big improvement 
on last year’s $7bn deficit. The 
overall balance of payments 
figure is expected to move from 
a deficit of S3.3bn in 1982-83 
to a surplus erf $1.5bn. 

On tbe debt front, total 
government and state sector 
debt topped $20bn by last June, 

President Suharto 

but total foreign reserves held 
by the central banks and com¬ 
mercial banking system climbed 
to $8.4bn by September, up 
from $6.4bn In March. The 
debt service ratio—debt repay¬ 
ments as a proportion of export 
eartdngs, net of oil—stood at 
24 per cent, high but tolerable. 

For ordinary Indonesians, the 
picture is less bright Apart 
from the fuel price rises, they 
face an end to all food subsidies 
for the first time this year, and 
consumer price inflation is 
likely to move above the 
current 11-12 per cent anuual 
rate. 

A worrying squeeze is 
expected this year—develop¬ 
ment spending, which repre¬ 

sents the country’s hope for an 
escape from poverty in the 
future. The squeeze highlights 
Indonesia’s vulnerable depen¬ 
dence on oil and gas, and it is 
clear that any further drop in 
world prices could virtually 
halt development. Even now 
oil production is well above 
Indonesia’s Opec quota of Utm 
barrels a day. 

Last year’s project rep basing 
was an indication of lids vulner¬ 
ability, although two large pro¬ 
jects an aromatics plant at 
Plaju, south Sumatra, and the 
BfaiCa hydtbfelectHfr scheme in 
Central JaYa — have since been 
saved. 

' Develop riiettt spending in 
1983-84 Is set to rise 12.6 per 
cent in rupiah terms, and might 
have been, far less but for a 
projected 59,7 per cent boost 
in funds from foreign sources 
to 4,409bn rupiahs, thanks partly 
to the devaluation. 

cent to 55 per cent The targets 
indicate why he made several 
strong appeals Is his budget 
speech for people to abide by 
the hew tax laws, which he 
called “ one of our great 
national works.” 

New laws, which improve 
collection, widen tbe tax net 
and strengthen legal safeguards, 
will need some time to show 
real impact on public 
revenues. On export earnings, 
some people feel that real hope 
of improvement must lie with 
industry and a proper structure 
of prices, incentives and tariffs 
to encourage investment and 
exports. 

Here the credit reforms 
which were so successful in 
sucking back capital which fled 
abroad before last year's 
devaluation have now produced 
an impossible position in which 
interest rates which are high 
enough to retain confidence in 

The Government insists that “1&S? "*42 
tt .could not out current spend- Sty of cS7' Eows te 

Indonesia represents another 
dangerous area of vulnerability 
for the economy as a whole. 

President Suharto's reputa¬ 
tion for caution and realism 
nevertheless remains un¬ 
tarnished. He has again shown 
himself willing to back the 
assessments of the " Berkeley 
mafia,” the Californian trained 
technocrats who advise him, 
and who have demanded a curb¬ 
ing of Indonesia's addiction to 
the "oil drug.” 

The hard journey down the 
road to rehabilitation has 
begun, but the withdrawal 
symptoms will be around for 
some time. 

Ing any further. This ts set to 
rise 38.8 per cent, mainly 
because of a 15 per cent rise in 
salaries for civil servants and 
military personnel — more 
than 3m people — the much 
higher cost of debt repayment 
in terms of depreciated rupiah, 
and continuing subsidies in the 
petroleum sector despite the 
latest price rises. 

In the coming five-year plan 
starting in April, President 
Suharto wants to reduce the 
share of oil and gas In export 
earnings from 71 per cent to 65 
per cent and, equally significant, 
the share of oil and gas in 
domestic revenues from 64 per 

Drug abuse reaches record level 
BY ANDREW GOWERS 

DRUG ABUSE has hit record 
levels world-wide, fuelled by a 
boom in illegal narcotics 
trafficking and cultivation, 
according to a United Nations 
report yesterday. 

The Vienna-based Inter¬ 
national Narcotics Control 
Board (INCB) said in its annual 
report that unprecedented 
amounts of heroin and cocaine 
■were seized by authorities last 
year. 

Cocaine is believed by inde¬ 
pendent expens to have become- 
the fastest-growing illicit drug 
since it was rediscovered in the 
early 1970s. The INCB. which 
groups doctors, pharma¬ 
cologists, lawyers and 
diplomats, says that about 540 

kilos of the substance were 
seized in the first nine months 
of last year, compared with just 
below 400 kilos in the whole of 
1982. 

Tbe chief source for cocaine 
is Latin America and the Carib¬ 
bean, also major suppliers of 
cannabis, and the board says 
cultivation of the coca Jeaf, 
from which cocaine is made, 
appears to be spreading rapidly 
in southern Colombia. 

But. it adds, “ heroin remains 
a major concern, with supplies 
abundant, prices low and purity, 
high.” The main suppliers of 
illicit heroin are Asian coun¬ 
tries and the Middle East. 

The latter provides more 
than half the heroin consumed 
in the U.S. and 75 per cent of 

that taken in Western Europe. 
But the report confirms a wide¬ 
spread suspicion that South 
Asia is becoming an increas¬ 
ingly important opiate pro 
ducer. 

The INCB, whose tasks in¬ 
clude monitoring 'the applica¬ 
tion of international drug con¬ 
trol treaties and assisting gov¬ 
ernments to combat the trade, 
blames the dramatic rise in 
drug abuse,on “a new wave of 
permissiveness.” 

Robert Cottrell in Hong Kong 
adds: Hong Kong customs offi¬ 
cials say the local retail price 
of heroin has drouped to a re¬ 
cord low of HK880 (£8) per 
gramme following bumper har¬ 
vests in' South-East Asia’s 
“Golden Triangle.” , 

Islamic conference plan 
for Egypt ‘unacceptable9 

BY CHARLES RICHARDS IN CAIRO 

EGYPT has said it would not 
bow to any conditions for its re- 
admlsston to the Islamic con¬ 
ference organisation, which 
ended a four-day meeting In 
Casablanca yesterday. 

Radical and conservative 
states belonging to the 45- 
member organisation clashed 
over the readmisstira of Egypt 
with Arab countries such as 
Syria demanding that Egyptian 
President Hosni Mubarak de¬ 
nounce the Camp David accords. 
Egypt was suspended from Hie 
ICO in 1979 after Camp David. 

A compromise solution pro¬ 
posed by the more conservative 
states at Casablanca wanted 
Egypt to endorse the resolu¬ 

tions of the Fez Arab summit 
of 1982 which recognised Israel 
by implication but called for a 
Palestinian state. 

Egypt' has launched a 
strenuous diplomatic campaign 
to re-enter the Islamic Con¬ 
ference Organisation over the 
last few months. A senior 
official was sent to Malaysia 
and south-east Asia to canvass 
support. 

Egypt's diplomatic isolation 
has been eroded recently by 
the meeting between Mr Yassir 
Arafat, chairman of the Pales¬ 
tine Liberation Organisation 
and President Hosni Mubarak. 
Egypt was also elected to a seat 
on the UN Security Council. 
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France mounts drive 
to sell ‘smart card’ 
technology in U.S. 

WORLD TRADE NEWS 

FOREIGN INVESTMENT RISING, SAYS COLONY BUSINESS LEADER 

Flight of Hong Kong capital reports denied 
BY CHRISTIAN TYLER, TRADE EDITOR 

BY DAVID MARSH IN PARIS 

FRANCE, after pears of logging 
behind the U.S. in sophisticated 
areas of electronics develop- 
meet, is mounting a major effort 
to introduce on the American 
market memory-chip "smart 
cards.” 

These are plastic cards con¬ 
taining a microprocessor with 
built-in information storage 
capacity, which have a series of 
innovative applications ranging 
from making cashless payments 
to - electronic pinpointing of 
individuals* medical records. 

Bull, the state-owned French 
com pater company, which is one 
of the three groups producing 
the "smart card” in France, 
has just set up a small market¬ 
ing arm in Dallas, Texas. After 
an initial phase of “a few 
months *■ of exploring oppor¬ 
tunities on the American 
market,' Bull will launch into 
efforts to find industrial 
partners in order to spread the 
M smart card “ technology 
throughout the UJL, according 
to V Herve Nora, general 
manager iff Bull's CP-8 "smart 
card** division. 

Bull already collaborates with 
Motorola of the U.EL, which 
makes the chips for the memory 
cards. This could give Bull an 

UJS. attacked 
for curbs on 
textile imports 
By Our Trade Editor 

TEXTILE EXPORTING nations 
yesterday refused to accept the 
U.S. explanation of its recent 
measures to control textile im¬ 
ports. 

At a meeting of the textiles 
committee of the General 
Agreement of Tariffs and Trade 
(Grit) in Geneva, foe U.S. re¬ 
presentative faced a barrage of 
criticism from' Third World 
countries—including China- 
led by Pakistan. 

The EEC, Canada and Scan¬ 
dinavian countries also criti¬ 
cised foe UJS. for failing to live 
up to foe ' anttproteetianist1 
declaration it had helped frame 
at the Williamsburg summit last 
year. Some warned that Ameri¬ 
can action on textiles could re¬ 
bound on the TJJS. in other 
trading fields.. 

Mr Richard Isms,' JEram the_ 
U.S. Trade Representative's 
office in Washington, told foe 
meeting that the Administra¬ 
tion was merely setting up new 
internal mechanism for invok¬ 
ing foe procedures of the Multi- 
Fibre Arrangement (UFA). 

The HFA, an international 
quota system for textiles coun¬ 
tenanced by Gatt, allows 
countries . to revise quotas 
bilaterally. 

He said foe aim was to make 
it easier to meet foe complaints 
of foe JJ& textile industry 
about disruption of foe U.S. 
market caused by imports of 
certain goods. 

But foe textile exporters re¬ 
jected that explanation, saying 
foe UJS. was simply aiming to 
put further restrictions on tex¬ 
tile imparts. „ _ ^ 

Most of the 49 countries that 
are party to the MFA attended 
the meeting; which was still 
continuing last night. 

The UJS. measures nave al¬ 
ready been attacked as a device 
for securing the re-election of 
prominent Republican senators 
from the textile states. 

asset In attacking the UJS. 
market, M Nora said. 

w But that doesn't exclude 
other partners,” he said. " It’s 
an immense market—not just 
for the cards but for terminals 
and computer systems too.” 

The “ smart card ** was in¬ 
vented by a Frenchman in 1975, 
but production has only slowly 
reached an industrial phase. 

French banks, which are 
experimenting with the card in 
cashless shopping projects, and 
foe country’s Post and Tele¬ 
communications Ministry, which 
is ordering it for coin!ess-tele¬ 
phones, however have recently 
became more enthusiastic about 
foe concept 

Although France looks likely 
to come under increased com¬ 
petition from abroad, notably 
foe UA, Japan and West 
Germany, M. Nora believes foe 
French have around 18 months 
to two years lead in foe field. 

Bull is building up rapidly its 
“smart card” production, with 
output expected to reach around 
500,000 to 600,000 this year 
against total deliveries up to 
now of only about 60.000. The 
card presently sells In France 
for around FFr 65 (£5J>0). 
although the price is about 50 
per cent higher In foe UJS. 

Zimbabwe 
trade deal with 
Soviet Union 

ZIMBABWE AND foe Soviet 
Union have signed an’agree¬ 
ment aimed at boosting twoway 
trade. Renter reports from 
Harare. 
- Mr Richard Hove, Zimbabwe’s 
Trade and Commerce Minister 
and Mr Gennady Zhuravlev, the 
Soviet deputy trade minister, 
signed the agreement, the first 
between the two countries, on 
behalf of their respective 
governments. 

Mr Hove told reporters at foe 
ceremony that the agreement 
was in line with Zimbabwe’s 
policy of non-alignment. “Pre¬ 
sent trade between our two 
countries is not very significant 
and I. believe this is because 
Zimbabwe’s traditional trading 
partners have all along been in 
theWest.” 

Finnish sawngoods 
meur^xportdeposit . 
Finnish sawngoods exporters 
will have to pay an export 
deposit of 2L5 per cent of their 
export profits from January 20 
for one year, Lance Keyword! 
writes from Helsinki. The 
deposits will he payable only 
on-profits of pine sawn goods 
of quality classes I-V. It will 
earn 8.75 per cent interest. The 
export price of pine sawn¬ 
goods rose last year by 19 per 
cent and is expected to rise a 
further 16 per cent this year, 
according to foe Finnish 
Ministry of Finance. 

Iran trade commission 
Iran’s Commerce Ministry has 
formed a trade commission to 
supervise foe country’s trade 
exchanges with EEC member 
nations, agencies report from 
Tehran. A Ministry official said 
the commission would have 
responsibility for import-export 
activities, particularly involving 
West Germany, whose commer¬ 
cial agreements with Iran were 
to be reviewed and evaluated. 

REPORTS OF a flight of capital 
from Hong Kong because of 
uncertainty over foe colony’s 
future status are “greatly exag¬ 
gerated and quite irresponsible,” 
according to Mass Lydia Dunn, 
chairman of the Hong Kong 
Trade Development Council. 

Foreign investment was rising 
in both tiie manufacturing and 
service industries: seven new 
factories opened last year with 
U-S. stakes totalling about 
8HK75m (£&8m), she said. 

Miffs Dunn, an influential 
businesswoman and member of 
the colony’s executive and legis¬ 
lative councils, agreed that the 
political question of Hong 
Kong’s future relationship with 
China when the British lease 
expires in 1997 was an impor¬ 
tant element in business confi¬ 
dence. 

But, she claimed, large com¬ 
panies such as China Light and 
Power had already signalled 
their confidence by planning 
major investments. 

Mia Dunn was in London 
this week with officials accom¬ 
panying Sir Edward Youde, foe 
governor, for talks with Mrs 
Thatcher and the Foreign Office 
about foe progress of negotia¬ 
tions with China. 

The party visited the U.S. 
last week, to encourage Ameri¬ 
can businessmen to keep in¬ 
vesting. The UE. acounts for 
47 per cent of foreign capital in 
the colony's manufacturing 
base, followed by Japan with 
30 per cent and the UK with 
only 6 per cent. . 

The main worry is the slow¬ 
down in domestic reinvestment 
in TB aHT1 fix'tnrtngj Mi'a Thinn 

said. “That is not because of the 
political factor but because of 
the recession. W eltraperac 
foe recession. We are particu¬ 
larly vulnerable because we 
are an external economy.” 

But she added: “I would not 
deny that foe political factor 
has something to do with it. All 
I am saying is that it’s a slow¬ 
down.” 

The Governor and his team 
are refusing to give interviews 
to foe press on the state of nego¬ 
tiations. Miss Dunn offered her 
personal view that getting foe 
right solution was more im¬ 
portant than a temporary ex¬ 
port of capital. 

“No place can live with pro¬ 
longed uncertainty, therefore 
there must be a point at which 
confidence would go. But my 
view is that we are a long way 

from that point—perhaps two 
or three years. 

“A - hasty, wrong solution 
would really give people cause 
of loss of confidence.” 

The negotiations should not 
take longer than two or three 
years because of foe long lead 
time necessary for major invest¬ 
ment decisions. 

Miss Dunn said foe crash in 
property values was the natural 
consequence of what had 
become an inflated market 
With prices at more “ realistic ” 
levels, there was a further 
incentive for local and foreign 
investors. 

Already the third largest 
financial centre after New York 
and London, Hong Kong expects 
to see further growth in its 
service sector. 

. Dunn: reports are 
greatly exaggerated 

Pressure grows for 
UK-Argentine trade 

BY HUGH OTHAUGHNBST, LATIN AMBUGA CORRESPONDENT 

BRITISH business interests are 
pressing discreetly but ftrraly 
for a resumption of trade with 

of a British response to the 
more conciliatory attitude cm 
the Falklands question adopted 

of trade, when it is resumed, is 
expected to be markedly in 
Argentina’s favour. 

The import of all Argentine 
goods, with foe exception of 
books, is banned under emer¬ 
gency legislation dating from 
World War 33. HM Customs 

of President Radi Alfonsin in 
Buenos Aires. 

British businesses in Argen¬ 
tina are still subject to govern¬ 
ment-appointed interventores or 
overseers, and are still for¬ 
bidden to dispose of assets, 
tfrnngh there have been tew 

worm v»«r **. . 1.1.. 
has been assiduous not only in complaints of outright inter- 
banning direct imports from ference by the overseers, inter- 
Argentina but also in checking nentores have been removed 
on items, possibly of Argentine from British bariksoperatong in 
provenance, entering Britain Argentina, and British com- 
from third countries. parties may remit profits with 

While Anglo-Argentine trade no more restrictions than those 
in 1981, foe last full year of placed on other foreign busi- 
normal trading, amounted to nesses. 
£298m, exports to Argentina in British importers are keen 
the first 11 months of last year in particular to resume par- 
amounted. to just £4LSm and chase of various kaius of Argea- 
imports - from Argentina to tine cereals, Argentina, for its 
£510.000. part, is mfokely to be a large 

No British' restriction on market for British products 
exports to Argentina exists, given, the extreme mortage or 
and British sales have been foreign exchange in Buenos 
dependent on foe donee of Aires. There is speculation, 
urgency that British goods have therefore, that Argentina might 
been needed By Argentine im- run up a surplus of perhaps 
porters. A large consignment £50m a year if trading were to 
of whisky was sold to Argentina be resumed with Britain, 
at the height of the hostilities Business . interests axe 
in 1982. expected to be represented on 

Supporters of a resumption of the newly - formed ^ South 
trade with Argentina argue that Atlantic Committee which e 
trade, being supposedly. bene- expected to announce its aims 
fleial to both sides, is a useful and membership today, 
first step in a normalisation of Mr Tam Dagell, foe back 
relations which hag to come bench Labour BOP wifo a parti-1 

about some time. - cular interest in the South j 
Those concerned wifo Anglo- Atlantic is e^tepting answers 

Argentine relations, including next week to 110 questions he 
some parte of Whitehall, say has tabled in foe House of 
the Hftteg of the ban on imports Commons oh topics to do wifo 
from Argentina could form part foe Falklands and Argentina. 

India and Pakistan seek to improve commercial links 
BY JOHN ELLIOTT IN NEW DELHI 

INITIAL STEPS have been 
taken this week to improve 
the flew ef trade between 
Pakistan and Mia which has 
declined since 1978 when 
Pakistan refused to renew a 
four-year-old mutual trade 
agreement 

A list of bulk goods to be 
exchanged has been drawn up 
and other ways of increasing 
trade has been discussed 

during talks in Islamabad, 
the Pakistan capital. But 
there does not yet appear to 
be any early prospect for a 
formal trade agreement 
between foe two countries. 

The progress of the talks 
was rignHh-ant in political as 
well as trade terms. Mr Abid 
Hussain, India’s commerce 
secretary, said yesterday he 
had attended-the talks as a 

“messenger of co-operation." 
The two countries could 
“complement and give a lot 
to each other.” 

This thawing • of relations 
between the two countries was 
increased yesterday at the 
opening of parallel talks on 
travel, culture and sport in 
Delhi 

The two countries’ foreign 
secretaries are now scheduled 

to meet at an assembly of 
South Asia’s Regional Co¬ 
operation Forum next month 
and a «imn«r meeting of 
foreign ministers is likely a 
few weeks later. 

This means Tndla Is 
successfully pursuing its 
chosen path of concentrating 
on formal links for trade and 
other less contentious 
matters, bat refusing at this 

stage to be drawn by Pakistan 
into formal diplomatic talks 
on a possible non-aggression 
pact 

The t»ita in Islamabad and 
Delhi this week, have taken 
place in four suheo mmJssl ons 
of the Indo-Paldstan Joint 
Commission set np early last 
year. The trade subcommis¬ 
sion had only met on one 
earlier occasion. 

Gulf states 
want lower 
EEC tarrifs 
on chemicals 
BAHRAIN ■— Six Gulf states 

will make a joint approach to 
negotiate a lowering of Euro¬ 
pean Community tariffs on 
petrochemical products from 
their region, Saudi Arabia's 
industry minister said on 
Wednesday. 

Abdulaziz Abdullah al-Zamel 
said foe industry ministers of 
the Gulf Cooperation Council 
decided last month that joint 
action would be foe best way 
to get the Community to lower 
tariffs. 

“A decision was made to 
explore various possibilities 
wifo the EEC on a joint basis 
to reach foe objective of a 
lowering by the EEC of their 
joint tariff wall,” he said. 

The Six wanted EEC tariffs 
to be lowered from current 
levels of between 9 and 14 per 
cent to around 4 per cent, foe 
rate of current duty on petro¬ 
chemical imports to the Gulf 
states, he said. 

Petrochemical output in 
Saudi Arabia and the other five 
countries — Kuwait. Bahrain, 
Oman, Qatar and the United 
Arab Emirates—will rise 
sharply in the next tew years. 

In Saudi Arabia alone, 10 
petrochemical plants will come 
on stream in the next two or 
three years providing a planned 
5 per cent of all world needs. 
Reuter 

Product quality can’t be^inspected in*. It has to be 
built in; 'Before it can be built in, it has to be designedia 

And beforeyou design it you have to know the 
customer!® needs. 

Whichgoes to showthat,however important they are, 
your quality controllers are by no means the only people you 
can afford to rely on for quality 

Each and every worker can play a vital part in 
producing a quality product 

Thiscommibnent can only spring from the top. From 
the Chairman, Chief Executive or Managing Director 

In feet, from you. 
With successful ‘management’ of quality you’ll be in 

a better position to counter increasingly fierce world 
competition. 

Competition that in many cases has a very dear 
understanding of what quality really means: the right 
product at the right price; made to consistently high 
manufacturing standards; backed by an efficient after¬ 
sales service and a programme of continuous product 
improvement based on customer feedback. 

If you feel your managers could do with some extra 
input on quality, sendfor our descriptive brochures which 
put forward the case for quality and suggest ways in which 
it can be achieved. These will give them a better ^$p 
insight into how other British companies got their j® §| 
quality right , 

Telephone 01-215 4154, or write 
totheDepartmentofT^ vgT 
SQPUCET2), 20 Victoria Street, *;p1v£- 
LondonSWIHQNE m -W-T 
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TECHNOLOGY EDITED BY ALAN CANS 

FAILURE TO AGREE ON WAVELENGTH THREATENS MOBILE RADIO PLAN 

French TY holds up the buses 
BY PETER MARSH 

LACK OF agreement between 
Britain and France over allo¬ 
cation of radio frequencies is 
delaying a £54m exercise in 
providing new radios for British 
public service vehicles such as 
buses. 

Despite several years of 
effort. Government officials in 
London and Paris have still to 
agree on how to split up a spe¬ 
cific part of the spectrum that, 
by international accord. Is to be 
used for both TV and mobile 
radio. 

This part of the spectrum, 
from 174 MHz to 225 MHz, is 
earmarked in Britain for an 
important group of mobile radio 
users. These include bus opera¬ 
tors and gas and electricity 
boards. 

This group accounts for 
roughly 60,000 of the 320,000 
vehicles in Britain whiefa use 
mobile radio. The public-service 
vehicles must change over to 
the new band because the fre¬ 
quencies they now use, from 
100 MHz to 104 MHz, are re¬ 
quired for radio broadcasting. 

To convert existing radios to 
the new frequencies would be 
too expensive. So over the next 
few years, the public-service 
fleets must buy new sets worth 
an estimated £54m. 

Bus operators and the gas 
and electricity boards must 
complete the change by 1995. 

In the UK the higher fre¬ 
quency band will next year be¬ 
come available to people who 

use mobile radio, after the BBC 
stops TV transmission in this 
part of the spectrum. 

But the French broadcasting 
organisation, TDF, is not show¬ 
ing the same consideration. 

TDF plans a new TV service 
that will broadcast this range 
of frequencies at a high power. 
Unless Britain and France reach 
a common view on how to split 
up the spectrum, mobile radio 
users in southern Britain win 
suffer interference. 

An official ax the Department 
of Trade and Industry said: 
“ Negotiations have not reached 
a stage where we can give 
mobile users in Britain specific 
frequencies. There have been 
delays because this is a very 
complex problem.” 

The department hopes to 
reach agreement with France 
hy the summer. After this, 
detailed phuming for Hie 
changeover can go ahead. 

The two Governments will 
have to pinpoint regions of 
their countries in which trans¬ 
missions on particular fre¬ 
quencies will be allowed 
between vehicles. These wiU 
be co-ordinated with <he range 
of the spectrum in winch TV 
broadcasts will take place. 

The position is complex 
because officials in Paris also 
have to fit into this plan the 
requirements of their own 
mobile radio users who will 
share the same band. 

To complicate matters stUl 

further, Britain is involved in 
another set of talks with Eire, 
which plans to continue TV 
broadcasts is the 174 MHz to 
225 MHz slot. The broadcasts 
threaten to interfere with 
mobile radio communications in 
the western part of Britain. 

Such problems wen probably 
never contemplated at the 1979 
World Administrative Radio 
Conference, which suggested 
that TV transmission and 
mobile radio could share the 
same band. 

The administrative delay is 
causing problems for the gas 
and electricity boards, accord¬ 
ing to Mr Cliff Dadson, technical 
secretary of the joint radio 
committee set up by the 

nationalised power industries. 
Mr Dadson says that to 

replace the 40,000 radios in 
vehicles owned by gas and 
electricity boards and the 
National Cool Board will cost 
£40 m. 

The power industries intend 
to start ordering new equipment 
from next year. But according 
to Mr Dadson, who is the head 
of the telecommunications divi¬ 
sion at the Electricity Council, 
they cannot begin this until the 
Government allocates specific 
frequencies. 

“ We want to get stuck into 
the planning. You can't just go 
out and spend this amount of 
money overnight The whole 
issue is fraught with problems 

of interference that have to be 
settled." 

Mr Brian Oliver, principle 
systems engineer m charge of 
buses at London Transport, 
estimates that Britain's 100 or 
so bus operators will have to 
spend filim re-equipping their 
Beets. This is to provide radio 
hardware for 20,000 buses, a 
quarter of them owned by 
London Transport. 

The bus industry has pro¬ 
posed to the Government a new 
frequency scheme that would 
set radio standards for all of 
Britain’s operators. 

This would provide common 
signalling between the organi¬ 
sations that run different bus 
fleets. In this way, buses other 
than those owned by the same 
organisations could communi¬ 
cate with each other. This 
could help operators to link 
their schedules with other 
fleets. 

Officials at the Department of 
Trade and Industry cannot 
approve the scheme until the 
agreement with France is 
finalised. 

Emergency services are also 
affected by the change in fre¬ 
quencies. The Home Office faces 
a £30m bill for replacing the 
15,000 radio sets owned by the 
police and the 6,000 that fire¬ 
men operate. The two services 
also share 300 fixed radios. 

But the emergency services 
are to move to a frequency band 
around 150 MHz which is to re¬ 
main free of TV transmissions. 

CARBON FIBRE FOR AIRCRAFT SEATING 

Fuel saving super seats 
BY GEOmiEY CHARUSH 

TWO-YEAR-OLD Fatair of 
Poole in Dorset; a company 
that has been exploring the 
possibilities of ultra-light¬ 
weight aircraft seating, has 
obtained investment funding 
of £0.25m from Prutec, the 
high technology venture 
capital arm of the Prudential 
Assurance group. 

Tests have shown that ft 
Is possible to reduce the 
typical economy class triple 
seat by up to 2.3 kgs per 
passenger place. This is 
because carbon fibre compo¬ 
site material can provide the 

strength of mild steel or 
aluminium alloy at about one- 
fifth and onothiril of the 
weight, respectively. 

Fntair has recently received 
an order for its carbon com¬ 
posite seats for use in Air¬ 
ship Industry's type 506 and 
600 craft. The first seats will 
be triples and quadruples and 
the target weight Is 9 lb per 
passenger place. 

saving would be in the region 
of £274m a year. 

The company suggests that 
if the world's 8,000 opera¬ 
tional aircraft were re¬ 
equipped with the proposed 
lightweight seating, the fuel 

Futair is using load bearing 
spars and beams in the seats 
with an inner structure con¬ 
taining carbon fibres and an 
outer layer employing 
aramld fibres to give abra¬ 
sion resistance and fracture 
toughness. An advantage Is 
that localised highly stressed 
regions can have increased 
thickness (difficult to achieve 
with extruded metal compon¬ 
ents). Futair is on 0202 
683196. 

COMPUTER STORAGE 

‘Micro floppy5 that stores 
200,000 words of text 

SHUGART has launched a 
double-sided 44 microfloppy ** 
disc drive that can store one 
megabyte of data (about 
200,000 words of text) on a 
disc of IS in diameter. 

Evaluation units will be 
available in the first quarter 
of 1984 and volume deliveries 
in the second quarter. The 
unit, designated model 350, is 
priced In the 05. at under 
$200 in OEM quantities. 

The 350 is designed to 
operate with the ANSI 
standard hard shell cartridge 
discs with automatic shutter 
that covers the access window 
when the cartridge is out of 

the drive. 
There are 80 tracks per side 

and the traek-to-track access 
time is six milliseconds. After 
formatting, tire capacity is 
409 kilobytes per side. 

The drive, which has only 
nine moving parts, -will help 
to reduce the size, cost, 
weight and power require¬ 
ments of desktop and portable 
computers coming on the 
market in the next year or 
two. 

Dimensions are L6 x 4.0 x 
6.0 In, the weight L3 Hr. The 
drive can transfer data at 250 
kilobits per second. More on 
04862 24527. 

MEDICAL DIAGNOSTICS 

Finnish angle 
on NMR scanning 
BY HILARY BARNES 

WHEN THE Finnish medical 
equipment company Instruanen- 
tarium made an issue of Ameri¬ 
can Depositary Certificates in 
New York last autumn, as the 
first Finnish company to do so, 
the cash-rich Finn did not do 
so for the money. 

It was equally important for 
Instrumentarium to use the 
opportunity to make its name 
more widely known to the 
American public as an aid to 
the marketing of Its medical 
products. 

Foremost among the products 
which the company is planning 
to market is a new departure 
in the field of diagnostic scan¬ 
ning equipment, using nuclear 
magnetic resonance (NMR) 
technology. 

Unlike normal X-ray equip¬ 
ment or computer tomography 
scanners, NMR equipment does 
not expose the patient to 
X-radiation. Hospitals are there¬ 
fore expected to show a strong 
interest in NMR scanners over 
the next few years. 

Several companies, among 
them Oxford Instruments in the 
UK, have developed whole body 
scanners using NMR techniques 
and Instrumentarium has built 
its own whole-body scanner for 
experimental purposes, which 
is being used at the Helsinki 
University Hospital. 

The Finnish company has 
decided to leave the big 
machines, whiefa require the use 
of heavy and expensive super¬ 
conducting magnets operating 
at very low temperatures 
(minus 269 degrees Celsius), to 
other companies and has 
developed a special version of 
the NMR scanner. 

The Instrumentarium equip¬ 
ment, which it calls an acute 
scanner, is for diagnosing 
haemorrhaging and other col¬ 
lections of fluids In the body, it 
is expected to gain widespread 
use in casualty departments. 
The company claims that the 
equipment wiH be more effec¬ 
tive for its special purpose, and 
not more expensive to buy, than 
top quality X-ray equipment or 
ultra-sound equipment. 

The principle of NMR tech¬ 
nology is that certain atomic 
nuclei resonate when stimulated 
by radio frequency energy, 
producing a corresponding 
radio frequency energy which 
can be detected electronically 
and used to build up a picture 
on a screen of what is happen¬ 

ing in the body. 
For diagnostic purpose*, the 

images are obtained by placing 
the patient in a magnetic ftaa 
surrounded by a combination of 
varying magnetic fields and 
radio wave energy. . 

For high resolution picture*, 
super-conducting magnets are 
essential, but whole tody 
scanners using super-conducting 
magnets have certain disadvan¬ 
tages in that they are expensive 
—about $1.5m a piece, said 
Instrumentarium, and so heavy, 
at around seven tonnes, that 
they require specially-rein¬ 
forced structures to bear them. 

Instrumentarium has Instead 
chosen to develop a seamier 
using a conventional resistive 
magnet for limited diagnostic 
purposes which do not require 
high resolution imaged. The 
equipment weighs about -850 kg 
and costs a more modest 
$150,000 or less. 

"The marketing expects say 
this is going to be a billion 
dollar business within a few 
years, with, demand for several 
hundred NMR machines a 
year," said Mr Matti Kavetvuo. 
InsTrumentarium's president. 
“The hospitals want them 
because to them NMR stands 
for No More Radiation." .. 

Instrumentarium, one of the 
20 most profitable Nordic com¬ 
panies in 1982, was founded tn 
1900 to import surgical Instru¬ 
ments 

With a 1982 tuiwnr of 
Mks 630m <$U6wlm), ft is 
Finland’s leading distributor of 
hospital equipment and sup¬ 
plies. 

It is only fairly recently, 
however, that the company has 
turned to export markets for 
expansion, with exports rising 
from 7 per cent ot sales In 1978 
to about SO per cent in 108$, 
of which about half is catering 
equipment and most of the rest 
is medical equipment 

Over the past decade, sales 
have increased sevenfold, 
but earnings have kept pace. 
Increasing by about 20 per cent 
a year, so that the company 
remains one of the finan¬ 
cially most well-founded in 
Finland. Equity capital and 
reserves at the end of last year 
equalled about 47 per cent of 
the balance sheet total and after 
raising $15.7m in the UR 
market in the autumn, its 
financial strength is even more 
formidable. 
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Semiconductors 

X-rays tor 
chip 
making 

A SMALL company in Can- 
road* ft one of the first enter¬ 
prise* to sell a new torn of 
cfaiM&afcS&g equipment based 
on X-ray*. 

X-rays have a law wavelength. 
So they can produce Web-re*©, 
hition patterns, in the litho¬ 
graphic, or printing, techniques 
used to Impregnate circuit ele¬ 
ments on slivers of semicon¬ 
ductors. 

Micro nix of Lot Gatos, near 
San Jose, has licensed tech¬ 
nology developed at Bail 
Laboratories in New Jersey. 
IBM is another Ha U-S. corpora¬ 
tion t&tf has researched into 
malting chips with X-ray*. 

In Microntx’s machines. X- 
rays from a palladium source 
are bombarded at a silicon 
wafer. They have a wavelength 
of 0.4 aamunetrea one nano¬ 
metre is a billionth of a metre. 

The radiation puses through 
a mask on which has been 
printed the pattern that the 
semiconductor engineer wishes 
to transfer to the slhcou The 
mask comprise* a membrane 
based on boron nitride that 
contains a mesh of fine told 
lines. 

la X-ray machines for chip- 
making, the mask is flimsy and 
difficult to handle. Micron!* 
uses masks just 0 micrometres 
thick. 

The . hardware requires a 
chemical resist that rests an top 
of the silicon to record the pat¬ 
tern of tiie circuit elements. 
This is a complex material 
different from that used in con¬ 
ventional chip machines that 
use optical printing. 

Microulx uses as a resist a 
polymer based on chlorine. 

At *750000 Mlcronbfs 
machine la roughly twice as ex¬ 
pensive as Chip hardware that 
“prints" with visible light 
But says the company. It rim 
produce semiconductor patterns 
In which the distance between 
Individual circuit elements U 
one micrometre or less, a much 
better resolution than that 
available with optical equip¬ 
ment 

■*HV- 

THE PRODUCTIVITY 
Wherever you put Sandvik 

I Ellv products to work, the re¬ 
sults are the same. Better performance- higher efficiency. 
This is because every Sandvik product has a built-in 
advantage right from the start 

It involves using the massive technical resources of 
the Sandvik Group to constantly search for new designs 
and higher quality materials. Efforts that pioneer new 
products and techniques and enable us to stay that 
important one step ahead. 

The benefits can be seen in many an industry. In 
machining, our cutting tools give a superior performance. 
While complex processes are controlled by sophisticated 
Sandvik electronics. 

In mining and construction our rock tools and wear 
parts save valuable production time by lasting longer And 
in the process industry, our systems increase output 

In the chemical and power-generating industries, our 
know-how has paved the way to tougher and longer- 
lasting steels and alloys. And for the woodworking and 
metalworking industries the same experience has pro¬ 
duced higher-performance tools. 

But our main Group strength stems from the 25,000 
people we employ in more than 40 countries, and from 
the way that we are organized into highly specialized 
product companies. 

For you, the customer; it means that local expert 
advice and service are always quickly available. It also 
means the best possible support 
when it comes to boosting your 
productivity. 

THE PROOUCnvrTY BOOSTERS 

■p^SMrtvfltGroap consists of the tofiowliig indecotideirt comoaaio*; SandwttCoroniant. Sandvik Steel. SanchrlkBock'too Is. SanthrfhSaws andtool*. SandvIH Precass Systems. Sandvik Hard Material* and Sanriwik pVftimtfrltain. 
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UK NEWS 

Sank lending 
surges £1.7bn 
in December 
BY PHILIP STEPHENS 

A SURGE in bank lending in De¬ 
cember of £1.7bn has left the three 
measures of money supply targeted 
by the Government at the top of or 
outside the ranges set in last year’s 
budget, the Bank of England con¬ 
firmed yesterday. 

The lending, which appears to 
have gone mainly to finance the 
continuing . consumer spending 
spree, brought a 1.3 per cent, in¬ 
crease in sterling M3 in in 
December. . 

The measure has been growing at 
an annual 11 per cent since the 
start of the target period in mid- 
February 1983, compared with the 
Governments 7 to 11 per cent range 
for alt three aggregates. 

Hie narrow measure of money, 
Ml. is rising by 12.9 per cent, and 
Public Sector. liquidity 2, which in¬ 
cludes all private sector deposits, by 
12.1 per cent. 

The authorities, however, have 
sought to calm fears that they may 
have to push up interest rates to 
rein back , the money supply, point¬ 

ing out that December's figures 
were distorted by the unusually 
long banking month. 

The Treasury has also been fo¬ 
cusing on rises in the aggregates 
over the last six months, ignoring 
the preelection spending spree 
which sharply increased money 
supply growth in the early summer. 

Meanwhile peace appears to have 
broken out between the Treasury 
and the Bank of England over the 
targeting of a new measure of nar¬ 
row money in the next budget 

The Chancellor of the Exchequer, 
Mr Nigel Lawson, has given a num¬ 
ber of broad hints that he wants a 
different target to replace Ml, and 
the most canvassed option is Mo, 
for which the authorities have re¬ 
cords going back more than 60 
years. 

. Mo consists almost entirely of 
notes and coins in circulation, and 
historically grows less fast than the 
broader money supply measures, 
implying the setting of two separate 
target ranges in the budget. 

Print jobs pact sought 
BY OUR LABOUR STAFF 

NGA, the print uniim, is dose to an 
agreement with the technologically- 
advanced Portsmouth and Sunder¬ 
land newspaper group which will 
lead to some of its members doing 
subediting work now carried out by 
journalists. 

The company is prepared to allow 
the NGA a toehold in the editorial 

. department in.the hope of easing 
progress towards a single-keying 
agreement by which editorial and 
advertising staff can send material 

■ direct to typesetting. 
The move is likely to provoke 

conflict with the National Union of 
Journalists who have traditionally 
organised the sub-editors. 

COMPANY NOTICES 

Court bar 
on sale of 
De Lorean 
company 
By John Griffiths 

THE U.S. bankruptcy court in De¬ 
troit has issued an order placing 
restrictions on any sale by Mr John 
De Lorean of the Utah company he 
is alleged to have acquired with 
funds diverted from the failed 
sports car company. 

Creditors of the U.S. De Lorean 
company, who claim they are owed 
$80m, presented evidence to the 
court alleging that Mr De Lorean 
was trying to sell the company, Lo¬ 
gan Manufacturing Corporation, to 
a company registered in Nevada 

This company is said to be con¬ 
trolled by Mr Roy Nesseth - a busi¬ 
ness associate of Mr De Lorean's 
for many years, who has featured 
in several civil court actions in the 
U.S. involving De Lorean business 
ventures. 

Mr Malcom Schlade, repre¬ 
senting UK creditors of Mr De Lo* 
rean's failed Belfast operation, en¬ 
tered a submission that such a sale 
would be "a sham transaction, not. 
at arm's length, for less than fair . 
market value.” 

The court ruled that Mr De Lo- ■ 
rean must submit details of any 
proposed sale of Logan at least 20 
days before any transaction. 

Logan is alleged to have been 
acquired by Mr De Lorean with 
SB5m deposited with GDP Services, 
a Geneva-based company. The 
funds are alleged to form part of 
$17.65m deposited by U.S. investors 
and the UK Government-backed 
Belfast company to pay Group Lo¬ 
tus tor developing the car. 

None of the money was received 
by Group Lotus. 

BRAZILIAN EQUITY HOLDINGS S.A. 
Rag 1st or od ofltu: 

LUXEMBOURG, 15 rue Aldrlngen 

Dutch to buy Rolls 

in joint defence deal 
BY LYNTON McLAIN 

ROLLS-ROYCE is to supply marine 
gas turbines to the Dutch navy in 
return for the purchase of the 
Dutch Goalkeeper anti sea-skim¬ 
ming missile system by the Royal 
Navy. 

The deal, agreed by the British 
and Dutch governments, is subject 
to the successful completion of final 
contract negotiations between 
Rolls-Royce and the Dutch navy 
and between the Dutch Signaal 
company, maker of Goalkeeper, 
and the Royal Navy. 

Rolls-Royce is to supply a total of 
16 sets of marine Spey gas turbines, 
worth £20m, for the Dutch navy's 
proposed m-dass of frigate. Eight 
frigates are to be ordered by the 
Dutch navy and each will be fitted 
with two Spey turbines and two die- 

Union bank to be an 
‘investment catalyst’ 

■ BY DAVID LASCELLES 

UNITY TRUST, the new trade 
union banking venture due to open 
in London shortly, will be run on 
sound banking principles and will 
not engage in ‘hairy or stupid” 
schemes, according to its manage¬ 
ment 

It will also be politically non-par¬ 
tisan. But its lending policies will be 
shaped to create jobs and, by giving 
trade union blessing to projects, act 
as a catalyst for new investment 

Mr Terry Thomas, the managing 
director, said yesterday that the 
Bank of England had insisted that 
Unity have the backing of an estab¬ 
lished bank and be run by experi¬ 
enced bankers as a condition for a 
deposit-taking licence. 

The Coop Bank, one of the UK’s 
ten clearing banks, is putting up 
half the voting stock of the venture 
and is supplying the top manage¬ 
ment The unions will supply nine ; 
representatives to the 17-member 
board. 

Over 30 trade unions with 6m 
members have promised to invest 
£1.5m and a number of unnamed 
"sympathetic organisations and in¬ 
dividuals” have put up money. In¬ 
cluding the £125m from the Co-op, 
this will enable Unity to build a bai-. 
ance sheet of £15m. 

A notable omission from the 
founder members is the AUEW, the 
UK's second largest union. 

Dissent grows between riva 
Communist Party factions 
BY JOHN LLOYD INDUSTRIAL EDITOR 

scl engines , one set of each for 
each propeller shaft 

The Spey marine gas turbines 
are to be ordered in line with the or¬ 
dering of the Dutch frigates, and | 
this is likely to extend over tbe next 
11 years, Rolls-Royce said last 
night 

Rolls-Royce expects the contract 
negotiations to be completed later 
this year when the first marine 
Spey units for Holland will be built. 

Mr Godfrey Pattie, the Minister 
of State Defence Procurement, said 
the agreement also provides for 
greater co-operation with the Dutch 
in future on the production and pur¬ 
chasing of defence equipment 

The Goalkeeper "close-in rapid 
firing weapon system” is designed 
to shoot-down incoming sea-skim- 
ming missiles, such as Exocet 

THE STRUGGLE between the Eu¬ 
rocommunist and pro-Soviet wings 
of the Communist Party of Britain 
deepened yesterday with state¬ 
ments from the power centres of 
both groups. 

Mr Gordon McLennan, the par¬ 
ty's general secretary, issued a 
statement to clarify- a resolution 
passed by the party's executive ear¬ 
lier in the week. This was that Mr 
Tony Chater and Mr David Whit¬ 
field, editor and assistant editor of 
the party's daily newspaper, the 
Morning Star, "ought to be re¬ 
placed.” 

Mr Chater and Mr Whitfield are 
leading members of the pro-Soviet 
wing. Mr McLennan and the major¬ 
ity of the executive are either Eu¬ 
rocommunists or have sympathies 

in that direction. The Eurocommun¬ 
ists have no particular affinity with 
the Soviet Union and are regarded 
as trying to adapt Marxism to con¬ 
temporary circumstances. 

The party has 15,000 members in 
Britain and the newspaper has be¬ 
come the focus for dissent from the 
executive's swing towards Euro¬ 
communism. Because the Morning 
Star is nominally independent of 
the executive - it is controlled by 
the People's Press Printing Society 
(PPPS) - it has defied both the po¬ 
litical change in the party and reso¬ 
lutions at last year's party congress 
which were designed to bring it into 
line. 

An article on the Morning Star's 
front page yesterday said a state¬ 
ment from the PPPS made clear 

that Lhe society's management com¬ 
mittee had never questioned the 
competence of Mr Chater or Mr 
Whitfield. 

The joint concern of the soeiety 
and the editors was to "push ahead 
with tbe plans and proposals to se¬ 
cure tbe paper's financial future us 
quickly as possible." 

It appears the two sides remain 
on a collision course. A meeting be¬ 
tween the PPPS and the executive 
which had been called for Monday 
has been post ported. 

The executive is clearly deter¬ 
mined to regain control of the news¬ 
paper which, the executive mem¬ 
bers believe, is a centre of opposi¬ 
tion rather than of support 

The Morning Star's circulauon is 
about 30.0011 

I MPA LA PLATINUM HOLDINGS LIMITED 
(Incorporated in the Republic of South Africa) 

STATEMENT TO SHAREHOLDERS 

On the 12ch January 1984, virtually the entire black work force of about 1.400 at the 
company's refineries in Springs refused to report for work in protest against the dismissal 
an l!th January of seven of their number. This constituted an illegal strike as the strikers 
did not follow the procedures laid down in South African law for the resolution of disputes 
and grievances. 

Discussions were held between Management and representatives of the striking 
workers, who intruded several ocher issues into the dicussions. 

On 13th January Managment, with the proviso that the work force first return to work, 
made an offer which included an invitation to the seven dismissed employees to make 
representation. The worker representatives rejected this offer. An ultimatum was 
accordingly issued to return to work or face dismissal. In keeping with the intransigent 
attitude adopted by the workers throughout, the ultimatum was not met. Alt the strikers 
were accordingly dismissed, and the neeecssary steps are being taken to replace them. 

Management considers chat it has acted fairly, reasonably and lawfully throughout 
these happenings. 

This disruption will not affect the company's ability to meet its contractual 
commitments to its customers. 

Johannesburg, 19th January 1984. 

TRANSVAAL GOLD MINING COMPANIES 
ADMINISTERED BY 

. ANGLO AMERICAN CORPORATION 
RNAL DIVIDENDS—FINANCIAL YEARS 

ENDED DECEMBER 31 1983 
On. Jmunr 19 1984 ffivtdands were declared in South African currency, 

payable on March IB 19B4 to member* registered tn the Men or the anffor- 
nHnnoned companies at tha close at business on February 10 1984. and to 
persons lodging their share warrants to bearer and talons issued by The South 
African Land & Exploration Company Limited at too office of the United Kingdom 
iriMirr iMrcioriw Charter'Consolidated CA.C... C.O. Box >102. Charter House. 
f>ark Street. am tons. Kent TNZ4 BEO. 

The transfer, register* and regIcters of members will be closed In each 
cose from February 11- to 24- 1984, oath days -fecloswe. and warrant* win W 
posted from the : Johannesburg; and United • Kingdom -othoes of'the transfer' 
secretaries on nr about Match' 15 1084. Registered mamber* NW from tho. 
United Kingdom will .receive- iflie" united Kingdom currency ettdvaleht Oh 
February 13 1984 of the rand value Of ittclr dividend* «ie» appropriate taxes*. 

-Any swen members may. however, ‘etecr to- Wdaltf In' South African currency, 
provided that the reouest Is received at the others of the transfer secretaries in 
Johannesburg or lx the United Kingdom on or before February 10 1984. Johannesburg or United Kingdom on or before February 10 1984. 

The effective rote ot non-resident shareholders' tax for the undermentioned 
companies Is 15 per cent. 

The dividend* arc payable subfact to conditions which can bo Inspected at 
the head and. London offices of the companies and also at the offices of the 
the companies transfer secretaries In Johannesburg and the United Kingdom. 

Name of company (each of which is Dividend Rate of 
fncoroorated In the Republic of South No. dividend par 

Africa! share 
Elandsraxd Cold Mmlnp Company Limited 3 20 cents 
The South African Land A Exploration 

Company .Limited -B5 30 cents 
Vani Reel* exploration and Mining 

Company 4Jpitted 55 8IO cents 
Western Dec* Levels Limited 44 215 cents 

... By order of the board* 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secrenries 
per-. R. 5. Edmonds 
Divisional Secretary 

Johannesburg 
___ January 20. 1084 

aoaHaTb»p(Vladaet. / 'If 3/ S 
London EC1P 1AJ. I C\ il H !“» 1 

fSfa The Mortgage Bank 
f W and Financial Administration Agency 

ty5'/ of the Kingdom of Denmark 

U.S.S 100,000,000 
Guaranteed Floating Rate Notes due 1989 

Series LXIIl 

In accordance with lhe provisions of the Notes, 
notice is hereby given that for the interest period 

from January 12.1984 to July 12,1984 
the Notes will carry an interest rate ot 10 7,u> % per annum. 

The interest payable on the relevant interest payment date, 
July 12,1984 aqainstCoupon n°6 

will be USS 5,276 74 per Note. 

Agrid Ban*. 

iffo KREDIETBANK 
5 \. LLM.MBUL'RtjLCilSE 

HR ISA 
AUTO ESTRADA DC PORTUGAL 

SA.R.L. 

LOAN OF QUA 15.000,000 
8lt*» 197* 19B9 

ndhdlder* are hereby informed tjm 

elamwd. nai been effected w ■ 

Following** this f/aur whlch imh 

rTSAXV^Sk W« 

' "””t>°rS753B to 8571 
lusiwe taking aceountol numbers 
MmtiM drawn for Dfrending mstai- 
VS Jrii be redeemable at Par. 
mp at February 8 19BS 
Kits attuned. 01 from February 
1054 date -a* which, tlwpv will cca*c 

Th?1twlawing Mnk.5 will but 
. redemption *l the said bonds and 
■ mwmpM °f interests duff on 
VdlS/V fa 1QR4 
CREDIT LYONNAIS. 
EPIT LYONNAIS. KSferiSirln'K 
,NK &j». LUXtMBOUBGEOtSE. 
B*jxbourn — COMMERZBANK AG.. 
intilStMaln — BANQUE BHUXEL- 
s LAMBERT 5 A . Bruw'=- —* 
aSTERDAM-ROTTIROAM BANK 
I. Amueroam. 
It It (Mailed. that the following 
ndc weviautiy tbawo hv tots, have 
i ye* DMA presented for. repay- 

1* 6'fqbruaiv 1979. 
No.. 200- _ . 

6. February 19BO ■ . 
Not- 9188. 9187. 9188. 9IB9 

A Fobmary IflB?- 
t 2891. 2892 7M3. 2894. 2895. 
53, SI 48, 3119. 3150, 31 ST, 3152. 
sel 3157. 31B1. 3200. 3201, 3202. 
aj? 3204. 32OS, 3266, 3267, 3208. 
70. 3707 

& February 
■ 5380 If SMI. 
M to 5435. 5442 
?MI. 5456, 54ST, 
SO to S48B. 5492, 
SI, 5804 to SSBG. 

tn -55*2. 5541 
I to .5574 5619 
5045. 9051 to 

IL 5746, 5761 SO 
13. 9887 to 3898, 
MV, 6149 » 6152. 
10. 6253 TO 6259. 
93. 6330 IB 9314. 
amount remainmB in circulation 
(P this tenth jMIMim- 

. EDA 7,060 ODD 
Tiu> Fiscal A Croat 

CREDIT LVONNAI5 
—. Luxembourg' 

SOLVAY & CIE SJL 
1 The Directors ol the Company .have 

declared an Interim dividend for 1983 
I ol 70 FB dm on A and B shares and 

< 33.25 FB on C share* I the latter are 
Son. Paid up but give right to 47 51. 
ol tne dividend). 

Payment win be made Pv Belgian 
Franc. Draft, or in sterling at Bankers 
Mgnt buying rate tor BF's on eav ol 

I presentation at the option Ol the 
holder. against presentation of coupon 
No 31 at the offices of J Hnsjv 
Schroder Wagg 4 Co. _ Limited. 120 
Cheapside. London EC2. or Bangue 
Beige Limited. 4 Blshonsgaie. London 
tea, between the hours of 10 a.m. 
and 2 u.m. cSaturdavs ncvMcdl On 
or alter Tuesday 24th January 1984. 

11.K. Tu will be deducted from 
the not dividend unless lodgements Sr accompanied by the necessary 

mdhvits. 
Payments can only be made to 

persons residing outside the Belgo- 
Lusemoourg Customs Union. 

Under lhe terms ol Hie UK.' 
Belgium Double Taxation Convention 
shareholders residing in the U.K. arc 

1 eligible, iwon submitting s duly com¬ 
mitted form 276 DIV ICB.I M a ®ial reimbursement or Belgian Wlin¬ 

ing Tax equal to 13 33% or the 
I net dividend. 

Further information. If required, 
can be obtained Item the abovg- 

I me in toned Agents. 

UNITED PLANTATION* BEMUD 

tincorporated In MalarsiaJ 

NOTICE OF DIVIDEND 

1 NOTICE IS HEREBV GIVEN that In 
pursuance ol a resolution passed tty the 
board of directors an Infeflm dlvldrnd Of 

' 5 per tent lets 40 per cert Malaysian 
tax was declared in respect ol the year 

'ended Slit December 1983 11 e. a wet 
dividend 61 3 err cent). 

Notice Is also hereby gNe" to holder* 
I at Share Warrants to Bower that Conran 

No 77 detached ffwn Share Warrants 
to Bearer should be presented lor payment 
in accordance with the above meritkroed 
resolution ox or after the 14th February 
1984 la the Hongkong Bank Group'* 
London Office, the Hragwng and Shanghai 
Banking Corporation. PO. Box 199, 99 
BllhOPSOate. LOOOOO EC2P 2LA. 

NOTICE OF ANNUAL GENERAL 

MEETING OF SHAREHOLDERS 

The annual general meeting of share, 
holders will tie held at 27 Avenue 
Monterey. Luxembourg on G February 
19B4 at 11.45 a m. tor the purpose ol 
considering and voting upon the following 

I matters: 
, t. To hear and accept the reports of.- 

laj tfte directors: . 
j 11» the statutory auditor. * 

2. To approve the balance sheet and 
the Profit and loss account for the 
financial year enaed 3u oeoiember 

X To declda an the allocation ol the un¬ 
appropriated io*s. 

4. To discharge me directors and the 
auditors with respect to tl»lr perform. 
BIKS of duties during tne financial year 
ended Ju -September 1983. 

3. Te approve the payment-of the direc¬ 
tors- fees, 

■8j -To elect the directors to serve until 
the next annual general meeting ol 
Rhanrhmilws. 

7. To elect The auditors to serve until 
tne next annual general mealing Ol 
shareholder*. 

8. Any other business. 
The shareholders are advised that no 

quorum lor the annual general meeting is. 
required and that decisions will be taken 
by the majority ol lhe shore* present or 
represented at tho meeting with the 
restriction that no shareholder either bv 
himself or by proxy can vote tor a number 
of shares In «Mr*s ol one-IUth Ol the 
Shares issued or two-fifths ol the shares 
present or represented at the meeting. 

in order to take eart in the general 
moating of sharehaMors al B February 
1984. the Owners ot bearer shares are 
required to deposit their shares three 
business oavs before tne meeting at me 
registered othce al the company or with 
Banxur Gdnerale de Luxembourg. 5.A.. 
27 Avenue Monterey, Luxembourg 

Bearer or registered shareholders 
should lodge their proxies with the com¬ 
pany three Ousiness days before the 
mccdng. 

THE BOARD OF DIRECTORS 

BRAZILIAN EQUITY HOLDINGS S-A. 

PROPOSED RESOLUTIONS TO BE 
CONSIDERED AT THE ANNUAL 

GENERAL MEETING 

Fh-st resolution 
That the general meeting hereby receives 
and adopts lhe reports Of the directors 
and the statutory auditor. 

Thar having received the reports of the 
Chairman. Investment adviser and the 
statutory auditor, the general meeting 
approves the balance sheet and the profit 
and loss account for ehe financial year 
ended 30 September 1083. 
TWrd resolution 
That the general meeting hereby discharges 
me directors and the statutory auditor ol 
any liability arising out ol their term ol 
office lor the year ended 30 September 
1983. 
Fourth mohitloil 
That tne general meeting approves the 
payment of the directors lees at 
US S4.aoo for one director and 
U.5.S1.000 lor each of the other directors. 
Fifth r(notation 
That the general meeting hereby elects the 
director* ol the company to serve until 
me next annual general meeting of 
shareholders 
Sixth resoiutloB 
Tnat the general meeting hereby elects 
file auditors to serve until lhe next annual 
general meeting ol shareholders. 

NOTICE OF EXTRAORDINARY 
GENERAL MEETING OF SHAREHOLDERS 

An extraordinary General Meeting ol 
xnarehoiders will be held at 27 Avenue 
Monterey. Loxembourg. on Gth February 
19B4 at 11.50 a.m. lor so soon thereafter 
as the Annual General Meeting on the 
same dav shall nave been concluded 
or adjourned!, lor me purposes Ol con¬ 
sidering and voting upon the following 
matters: 
1. That Article 7 ol the Articles of 

Incorporation be amended by adding 
to it the tallowing paragraphs: 
- The Corporation may repurchase Its 
Shares 
lai bv purchasing shares through any 

Stock Exchange on which tne 
shares ol me Corporal Ion are 
listed: 

or 
tbl If me Corporation so determines- 

at a price determined by me boara 
of directors from time to time, 
and. whenever such price is deter¬ 
mined. all shareholder* shall Pe 
entitled to present their shares 
lor the repurchase at that price, 
provided that. If the number Ol 
share* tendered lor repurchase 
exceeds the number of shares 
offered for repurchase bv II* 
Corporation, or the number d 
shares which the CArpOraliOn is 
authorised to repurchase pursuant 
to the limitations set Oul here¬ 
after. the snares to be repurchased 
will be allocated among the share¬ 
holders in proportion LO their 
Shareholding*. 

The Corporation Is authorised 10 repur¬ 
chase ns shores Only to the extent that 
■ he amounts IP be paid lor repurchase 
shall rat exceed me net surplus, 
reserves and prohn carried forward 
Standing in the Corpora I ion's balance 
sheet at any lime. 
The Corporation may resell any 
shares so repurchased through any 
Slock Exchange on winch tne shares 
ol the Corporation arc lilted." 

2 That the present share capital of me 
company consisting el 1.2 2 5 SOD 
snares at U S 32 par value be con¬ 
solidated mtd 812.750 shares jf 
U3 34 car value. 

3- Sublrct to the passing of resolution 
number 2. that 
isr the par value ot the then existing 

812.750 shares be reduced to 
U-S.tl. 

fbl that the Issued chare can.In/ of 
the company be reduced from she 
present U S S2.JS1.0G0 to 
U.S 5612.750. 

•c» Wut the sunt of U S S3T 46fi be 
transferred to legal ruservr. and 

id) that tlto sum ot U 5 51 B06.7E4 
Be transferred to the share pre¬ 
mium account 

Shareholders are advised mar a cuorum 
of S0“» of me sniros outstanding u 

I required *or me Extraordinary G.-nrrji 
! Meeting and mat decision* v--.li be ta>\-n 

by a majority of two-thirds ol The sha-es 
present 5r rcpresciued at the mw-ilno 
In ortser » take part in the Extaord.narv 
General Meeting of sharehMocrx the 
owners ol hearer shares arr raomred :o 
depot it their snares three business d*>t 
before the date of thy meeting, £:n 
February 1984 at the reel stereo omre of 
Ihff company Or With Binauv GenereL- cu 
Luxembourg S-A_ 27. Avunuo Monterey. 
Luxembourg 

Bearer or registered shareholders should 
ledge their proxies with tne company 
litre* business days before the meennq 

THr board of Directors 
12th January, 1984. 
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rhe American Express Business Gird. 

The American Express Business Card lakes the hassle out 
of travelling on business for your company's executives. 

Naturally they can use it to sign for their hotels, 
res Liu rants, car-hire, rail and air tickets. 

When they use it to buy airline tickets, they automatically 
get FREE flight delay, baggage loss and delay insurance. And 
they get die benefit of tile insurance immediately - through 
charging it to the Card - exactly when the executive needs it. 

When die Gird takes care of their travel problems, 
5 our executives are free to concentrate on their jobs. It lets 
them account for their expeases more quickly and easily. 

Of o. »ur>e die Curd will be seen at first as a perk and a 
privilege - it's the business equivalent of die Personal Card - 
but it will soon prove itself for what it is: a very, very useful 
business tool. 

Increased control 
The Business Card gives your executives all the benefits 

• .f the Personal Card with a fundamental bonus for you. It gives 
you the best pf issibie control over expenses. 

And that's the difference between the Cards diat makes 
all die difference. 

Vju can choose the billing system that suits you best but 
in every case y« >u get. month by month, a complete break- 
df >wn on who's spent what, where and wheil Every charge 
can ix- checked before it is paid. 

The system gives you all the control you need. 

American Express protects your company 
With -he Business Card. ,\merican Express offers a special 

benefit, ni.:- available to Personal' Curd members. A waiver of 
liability is offered which protects your company from employee 
misuse of the Card. 

With ail ti';c advantages of the Card, \nur employees can 
take emergencies in their stride - while your company can feel 

assured that it is protected against unauthorised use under the 
condi tioas of die American Express waiver ofliability. 

Release working capital 
The American Express Business Card system will 

improve your company's cash flow by releasing capita! dint is 
tied up in funding expenses. You are billed after expenses are 
incurred. Meanwhile die money is yours to profit from. 

Provide your company's executives with the American 
Express Business Card and you can significandy increase their 
efficiency and improve your business expense system at one 
and the same time. And dint’s got to \yc more dian useful. 

More than just a Card 
The Business Card is just one of the Business Travel 

Management Services American Express can offer you. 
When your executives carry the Card they’re backed by one of 
lhe world's most extensive travel agency serv ices and die 
world's leading supplier of travellers cheques. 

They can call on a network of over l,nun American 
■-7—;-7—71 Express Travel Service Offices around 

the world for help with everything 
from emergenq- cheque cashing to 

i_"uloa' last minute airline tickets. They're 
never alone out there. 

Back home in Brittin, you can call on American Express 
to help you with everything from itinerary planning to 
company travel policy formulation. 

To find (>u( how the American Express Business Travel 
Management Services and Business Card system can be tailored 
to meet die specific needs of your company, please write ro the 
address below or telephone i»i-828 7755. * 

The American Express Business Card 
GOOD FOR BUSINESS 

Th^DiiC'-H’rc-fDusincM-CufJScn-Lfs, AmcncjnExpressEurupuLimiti-J, lX-parUtK.nl ITM’.>1 aiiIimiJc. U>5 Vkuitij Si , |.«uj.J. mSVC'li: >VjX. 
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BY RAYMOND SNODDY 

AT LESS than 24 hours' nobc?. the 
Department of Trade and Industry 
(DTI) yesterday convened a meet¬ 
ing with all parties concerned in 
Britain's attempt to start direct 
broadcasting by satellite (DBS). 

The meeting is believed to have 
discussed the outlines of a possible 
co-operation agreement. 

The discussion included Lord 
Thomson, chairman of the Indepen¬ 
dent Broadcasting Authority (TBA). 
Mr Stuart Young, chairman of the 
BBC, Mr Paul Fox. chairman of the 
Independent Television Companies 
Association (ITCA), and representa¬ 
tives of United Satellites. 

They met senior officials from 
the DTI, and the Home OfGce. The 
meeting was significant, an official 
said, because it was the first time 
that all sides had been brought to¬ 
gether. 

It is being seen as a sign of prog¬ 
ress in moves to prevent the col¬ 
lapse of the project set up by Uni- 
sat which comprises British Aero- 

Leon Brittan 

space, GEC-Marconi, and British 
Telecom DBS. Previous meetings 
have been between Unisat and gov¬ 
ernment ministers, and between 
the chairmen of the BBC and IBA 

It is also the first direct involve¬ 
ment by the ITV companies. Mr 
Brian Tesler, chairman of London 

Weekend Television and chairman 
of the ITCA working party on cable 
and satellite, also attended yester¬ 
day's meeting. 

Several major ITV companies are 
becoming alarmed at the attitude 
taken to DEIS by Mr John Whitney, 
director general of the IBA. 

They believe his emphasis on 
competition over DBS could pre¬ 
vent any DBS system being 
launched in the UK. “You can't have 
competition until a market has 
been created." one senior official 
said yesterday. 

IBA officials were, however, em¬ 
phasising yesterday the difficulties 
- legal and practical - of co¬ 
operating in space with the BBC. 

Mr Leon Brittan, the Home Sec¬ 
retary, confirmed yesterday that 
the Government would stick with C- 
MAC as the technical standard for 
the receiving equipment for DBS. 
The sound system will be the 
French packet digital sound sys¬ 
tem. 

TO THE HOLDERS OF 
UBK FINANCE B.V. 

KUWAITI DINARS 5,000,000 GUARANTEED 
FLOATING RATE NOTES DUE 1990 

In accordance with the terms and conditions of the notes, the 

interest rate for the period from 18th January 1984 to 18th July 

1934 (1S2 days) has been fixed at 8 per cent. 

Interest for the period will be paid on July 18th 1934 at 

KD. 199.452 per coupon. 

By 

KUWAIT INTERNATIONAL INVESTMENT CO. S.A.K. 

(AGENT) 

By Erin Hennessey 

DOVER is still Britain's busiest 
passenger and vehicle seaport, 
according to details for 1333 dis¬ 
closed by the Dover Harbour 
Board yesterday. Just under 14m 
passengers used the ferries in 
1983, an increase of about I per 
cent on the previous year. 

More people are now travell¬ 
ing abroad by coach through the 
Port of Dover than by car. There 
has been a general movement 
away from cars towards coaches 
over the last year," Mr Jonathan 
Sloggeit, managing director for 
Dover Harbour Board said yes¬ 
terday. 

Dover, however, is still the 
largest roll-on. roll-off port in 
Europe. It is also spending about 
£10m on new coach ami passen¬ 
ger facilities 

The total volume of cars pass¬ 
ing through Dover last year fell 
by 25 per cent just over L58m 
cars compared with 1882. How¬ 
ever, the total volume of coaches 
increased by 6R per cent to 
128,000 compared to just under 
120.000 coaches in 1982. 

Mr Sloggett also said that day 
trips from Britain to France had 
become very popular and that 
people from as far away as Scot¬ 
land often came down for one- 
day shopping trips to France. He 
believed the strength of the 
pound against the franc (with the 
pound increasing against the 
franc by about It per cent from 
January 1983 to January 1984) 
had encouraged this trend. 

The overall number of holiday 
motor vehicles dropped by al¬ 
most 2 per cent from 1882 - 
35,006 fewer at 1,743,740. The 
Harbour Board believes that per¬ 
haps cheaper air fares, problems 
with the recession, and French 
travel restrictions all added to 
this downturn. Just under 
700,000 lorries passed through 
Dover docks last year, a 13 per 
cent increase, with tonnage of 
cargo handled - just over 8m 
tonnes-up by nearly 11 per cent 

THE GOVERNMENT should give 
higher priority to tax cuts than to 
reducing inflation, interest rates or 
the public sector borrowing require¬ 
ment (PSBR), tire Institute of Direc¬ 
tors said yesterday. 

In a sharp attack on the Govern¬ 
ment's economic policies, the insti¬ 
tute for more than Clbn 
worth of tax cuts in the March bud¬ 
get, coupled with much tighter con¬ 
trol of government spending. 

Mr Walter Goldsmith, the insti¬ 
tute's director-general, said that the 
Prime Minister's failure to give an 
unequivocal pledge to reduce the 
burden of taxation was “patently 
not good enough." 

He added: “This budget is a cred¬ 
ibility test of whether Mrs Thatcher 
and her Government are really 
committed to the radical spending 
and tax-cutting policies that are 
necessary to sustain economic re¬ 
covery." 

The institute said its priorities 
were indexation of tax thresholds 
marginally above the amount 
needed to keep pace with inflation, 
a reduction in income tax of lp in 

the basic rate of 30p in the pound, 
and if possible, a further rise in 
thresholds. 

Those measures should be ac¬ 
companied by lower income tax 
rates for the highest paid and cuts 
in the maximum rate of capital 
transfer tax and in capital gains 
tax. 

The reduction of taxation 
through the control of government 
spending is not just one of a num¬ 
ber of desirable aims of policy, it‘ 
should be at the heart of the Gov¬ 
ernment's programme,11 the insti¬ 
tute said. 

The cost of the proposed package 
is put at £1.3bn after excise duties 
(chiefly levied on petrol, cars, alco¬ 
hol and tobacco) and value-added 
tax have been uprated in line with 
inflation. 

Mr Goldsmith called for other 
measures to reduce costs for busi¬ 
ness, including tax concessions for 
share purchases, increased busi¬ 
ness assets relief, a cut in corpora¬ 
tion tax and full indexation of capi¬ 
tal gains. 

The institute casts doubt on the 

value of a strict target for the PSBK 
as long as monetary growth is kept 
under control. It urges the Govern¬ 
ment to step up asset sales to fi 
nance tax cuts. The Government's 
medium-term financial strategy, it 
says, should be accompanied by a 
similar fiscal strategy which would 
allow for Clbn worth of tax cuts ev¬ 
ery year. 
• In its budget submission, the As¬ 
sociation of British Chambers of 
Commerce called yesterday for the 
Government to inject £4Jbn into 
the economy over the next two 
years. 

The association said the money 
should come from a combination of 
cuts in business costs, increased 
capital spending and improved in¬ 
centives at all levels of earnings. 

Among its priorities were aboli¬ 
tion of the national insurance sur¬ 
charge (levied on employers), a cut 
in corporate national insurance con¬ 
tributions in 1985/86, a freeze in gas 
prices and a reduction in the duty 
on heavy fuel oil. It also urged the 
raising of tax thresholds by 2J5 per 
cent more than the rate of inflation. 

Heath delivers a double blow 
BY OUR POLITICAL STAFF 

SUPPORTERS of Mr Edward 
Heath, the former British Prime 
Minister, have seen him in rare 
form this week. Mr Heath, who be¬ 
lieves that the Tory Government's 
concern with monetarism is both 
naive and simplistic, emerged from 
his political wilderness to deliver 
two damaging assaults on Mrs 
Thatcher's policies. 

Mr Heath lost the reins of the To¬ 
ry leadership to Mrs Thatcher in 
the mid-1970s and since then has 
made no secret of his deep anxiety 
about the course of Tory economic 
policy. 

On the day that be led a House of 
Commons rebellion over Govern¬ 
ment plans to limit the freedom of 
local authorities to levy local taxes, 
Mr Heath also turned on Mrs 
Thatcher at a lecture in the City of 

London. It amounted to a scathing, 
analysis of the Government's re¬ 
cord. 

Policies followed by Mrs Thatch¬ 
er had deepened the recession, ag¬ 
gravated unemployment and 
harmed the fabric of the economy, 
he said. Britain had suffered a 
deeper recession than other coun¬ 
tries in the OECD, due partly to pol¬ 
icies deliberately followed by Mrs 
Thatcher. 

She had ended the post-war inter¬ 
national consensus which had given 
the world years of unprecedented 
stability, growth and prosperity. 
That consensus had been directed 
towards increasing the production 
of wealth in which all could share. 
But it had bean broken on both 
sides of the Atlantic by govern¬ 
ments which thought it best to go 

Edward Heath 
their own way and “devil take the 
hindmost." 

He believed the present inflation 
level gave Britain the rhaneo to ex¬ 
pand in a way which need not be in¬ 
flationary. 

GM signs 
£lm deal 
to sponsor 
football 
By Lisa Wood 

GENERAL MOTORS, the world's 
largest motor company, and Unit¬ 
ed Biscuits, Britain's biggest bis¬ 
cuit-maker yesterday joined the 
growing band of corporate sports 
sponsors. 

The Football Association has se¬ 
cured sponsorship worth about 
£lm over four years from GM. 
while Britain's Olympic team has 
been guaranteed £250.000 from 
McVitie's. part of United Biscuits. 

It is the first time that the FA, the 
governing body of British foot¬ 
ball, has entered into sponsor¬ 
ship. Most of its funds have come 
from receipts of games played at 
Wembley Stadium, London. 

GW’s money will sponsor the FA 
Charity Shield, the big opening 
game of the British season be¬ 
tween the FA Cup holders and 
the previous season's league 
champions. Cash will also go to 
FA coaching schemes, but the FA 
Cup. the premier competition, 
which is televised to an audience 
of some 400m worldwide, is not 
included in the deaL 

McVitie's sponsorship of Britain’s 
Olympic team will be through a 
wrapper redemption scheme in¬ 
volving 21 products including di¬ 
gestive biscuits and Jaffa Cakes. 
Specially branded packs are now 
in shops, and for each token re¬ 
deemed McVitie's will donate 3p 
to the British Olympic Associa¬ 
tion. 

The Association has appealed for 
£lJm for the 1984 Los Angeles 
Olympics British team, compared 
with some £800,000 raised in 1980 
for Moscow. Several sponsors 
have already come forward in¬ 
cluding American Express, Can¬ 
on Cameras, Pedigree Pet Foods 
and Wiggins Teape. 

An FA spokesman said: “Our coun¬ 
cil members have traditionalist 
views on certain things and it is 
very unlikely that the FA Cup 
will ever be sponsored. It is too 
established to have a name in 
front of it It could devalue the 
event" 

Invest your money 
inthebrigh 

of got 

Are you thinking of 
investing in gold? You can. Just 
buy or sell the gold and wait until 
you think the price is right Unfortunately, 
however, your investment does not bring in 
any interest And, of course, you are exposed 
to unforseeable price fluctuations which affect 
your total investment 

bring in an income? This is what 
options can do. Or would you 

prefer to use options as an insurance 
against a possible decline in the prioe of 

your gold, thus protecting your profit potential? 
Options can serve that goaL 

The European Options Exchange in Amsterdam 
is the world’s first exchange for gold options. It is also 
a place where gold options can be 
traded in a competitive market system. 

A wide range of investors are going 
to find gold options extremely attractive. 

Options are a versatile vehicle for investment 
Gold options combine the versatility of options with the 
dynamism of an investment in gold The E.O.E. will open 
up the path for you. 

Just return the attached coupon and we will send 
you detailed information. 

Or are you thinking of speculating 
in gold? E.O.E. gold options can, in both 
up and down markets, limit your risks 
as well as your investment And have 
you ever considered making your gold 

was 
opened In Amsterdam on April 4lh 1978. 
It Is the first options exchange in Europe and is die 
only exchange in the world on which options on 
shares from the Netherlands, various other coun¬ 
tries in Europe and the USJ\. are traded. 

The European Options Exchange operates 
as an exchange as according to Dutch law and it 
performs its function under the supervision of the 
Minister of Finance 

old ©pOonsiThe brighter side of gold 

ililS 
© 

i Name 

Address 

i 
1 Yes, please send me com- 
* __1_I_I_t—C_.•_ 

P.O.Box 19164 
1000 GD Amsterdam 
Holland 

, prehetisive information Qty 
I about the attractive oppor- —L 
j tunMes offered by gold Country 

options. _ 

Limited 
(Incorporated in the Republic of SOulh Africa) 

PRELIMINARY PROFIT ANNOUNCEMENT AND NOTICE OF FINAL DIVIDEND 

FOR THE FINANCIAL YEAR ENDED DECEMBER 31 1983 

Financial Results 
Subject .to final audit, the following are the results of the company for the year ended 

December 31 1983: 

Royalties received from Vaai Reefs Exploration and Mining 
Company Limited . 

Interest received . 

1983 
R000 

1982 
ROOD 

186 792 
5 665 

157 029 
4259 

Deduct: 
Administration and other expenses 

Profit before taxation 
Deduct: 
Taxattdon . 

Profit after taxation 

Dividends — No. 13 (interim) 
— No. 14 (final) ... 

Retained profit brought forward . 

Retained profit — December 31 1983 

Earnings per Share — cents 
Dividends pel* share — cents 
Number of shares in issue ... 

192 457 161 288 

1421 1979 

191 036 159 309 

88133 73180 

102 903 86129 

55 900 
46 800 

31200 
54 600 

203 
2 841 

329 
2512 

3 044 2 641 

395.8 
395 

26 000 000 

331.3 
330 

26 000 000 

Declaration of Dividend No. 14 
On January 19 1984 dividend No. 14 of 180 cents a share, being the final dividend in 

respect of the year ended December 31 1983 (1982: 210 cents), was declared in South 
African currency, payable on March 16 1984 to members registered in the books of the 
company at the dose of business on February 10 19S4. 

The transfer registers and registers of members will be dosed from February 11 to 
24 1984. both days inclusive, and warrants will be posted from the Johannesburg and 
United Kingdom offices -of the transfer secretaries on or about March 15 1984. Registered 
members paid from tbe United Kingdom will receive the United Kingdom currency 
equivalent on February 13 1984 of the rand value of their dividends (less appropriate 
taxes). Any such members may, however, elect to be paid in South African currency, 
provided that the request is received at the offices of the transfer secretaries in Johannes- 
burg or in the United Kingdom on or before February 10 1984. 

The effective rate of non-resident shareholders’ tax is 15 per cent. 
The dividend is payable subject to conditions which can be inspected at the head 

and London offices of the company and also at the offices of the company’s transfer 
secretaries in Johannesburg and the United Kingdom. 

Dividends 
Details of the dividends declared in respect of the year ended December 31 1983 are 

as follows: 
Dividend No. 13 Dividend No. 14 

(Interim) (Final) 
Declared . July 21 1983 Januarv 19 1984 
Per share . 215 cents 180 cents 
Payable to members registered ... August 12 1983 February 10 J9S4 
Payment date . September 16 19S3 March 16 1884 
Operations at the Vaa] Reefs South Lease area 

Copies of -the quarterly report of Vaa! Reefs Exploration and Mining Company 
Limited, which gives details of the operations in nhat company's South Lease area, are 
available on request from the offices of the company's transfer secretaries. 

. __ „ By order of the board 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
per: R. S. Edmunds 
Divisional Secretary 

Office of the United Kingdom Transfer Secretaries: Head Office: 
Charter Consolidated P.L.C. 44 Mam Street 
P.O. Box 102, Charter House Johannesburg 2001 
Park Street, Ashford (P.O. Box 81587 
Kent TNM 8EQ Marshalltown 2107) 

London Office: 
Johannesburg 40 Holbom Viaduct 
January 20 1984 London EC1P 1AJ 

Copies 0/ this announcement are being posted to all members at their registered addresses 
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After some severe setbacks in recent years 
Manchester’s fortunes appear to be on the 

upturn. Urban renewal and job creation are 
the city’s priorities. Both depend on the 

city’s ability to attract new industry 

A STRUGGLE which promises to be both difficult and 
protracted has begun in the dty of Manchester. The 
positive advantages possessed by fhe centre of Britain’s 
second largest conurbation are being marshalled 
together for the first time in an attempt to roll back 
the impact of remorseless change which has removed 
some of the foundation stones on which Manchester’s 
prosperity was built. 

The results so far are a series 
of paradoxes familiar to many nv ..DMrTT 
of Brittain's older urban areas. **■ wiviv uAKNLT I 
Severe and. in some cases 
worsening inner-city blight rubs NORTHERN QORRESPOKDOiT 
shoulders-with the signs of new _ 
urban renewal. Local authority 
pleading for urgently needed ^ 
finance to tackle some of the JjfL 
city’s chronic problems mingles 

peasates for this on terms ol 
oo the world s commercial stage. setting up to 

But the paradoxes of Manr the city. 
Chester, a cRy of 450,000 people Manchester a bustling 
at the heart of a oomirbadoc big dty feel with a broad range 
of 2.5m, are not juat skm deep, of high quality hotels, depart 
They permeate every facet erf ment stores and nightlife. Even 

. ..... so ft endures an imemptoymeoa 
The city has probably the rate of more than 20 per cenl 

largest concentration of foreign the second highest percent- 
banks and consular offices of age <rf single parent families to 
any English provincial ciily but uk. 
the 1981 national census survey The dutch of negative factors 
showed that, together _ with mnti> up a formidable challenge 
Liverpool,. it had fhe highest to planners and the business 
proportion of its population community, and continuously 
living in wards suffering throw into question the wisdom 
“ adverse" conditions. of government cutbacks on 

It has a presence of news- financial assistance, 
papers, radio, television and Apart from industrial decline, 
advertising agencies that marks recession, unemployment and 
it oat from almost everywhere the scars of urban dereliction 
else outade London. Tec it in pails of the city, Manchester 
has a severe skills imbalance has to struggle with the con- 
with fewer professional people, turning burden on its finances 
managers and employers than and on the rates of its colossal 
the national average and many post-war rehousing programme 
more semi- and.- .unskilled and. with companies moving 

workers. The size of the 
employment catchment area out¬ 
side the city’s immediate bound¬ 
aries. however, more than com¬ 
pensates for this in terms of 
new companies setting up in 
the city. 

Manchester ha< g bustling 
big dty feel with a broad range 
of high quality hotels, depart¬ 
ment stores and nightlife. Even 
so it endures an unemployment 
rate of more than 20 per cent 
mid the second highest percent¬ 
age of single parent families in 
the UK 

The clutch of negative factors 
make up a formidable challenge 
to planners and the business 
community, and continuously 
throw into question the wisdom 
of government cutbacks on 
financial assistance. 

Apart from industrial decline, 
recession, unemployment and 
the scars of urban dereliction 
in parts of the city, Manchester 
has to struggle with the con¬ 
tinuing burden on its finances 
and on the rates of its colossal 
poet-war rehousing programme 
and. with companies moving 

their headquarters elsewhere. 
Attracting high technology com¬ 
panies is another problem. 

There has been a staggering 
drop of 250,000 in its population 
over the past 30 years—partly 
the result of the building of 
new estates outside its bound- 
aiy—and the disappearance of 
60 per cent of its manufacturing 
jobs since 1960. 

However, the factors in Man¬ 
chester's favour are also strong. 
The size of the financial com* 
munity in the centre and the 
concentration of universities 
and other educational institu¬ 
tions—with 25,000 students and 
a bias towards technical 
research, computers and 
management training — are 
powerful influences. 

Manchester International Air¬ 
port, the biggest outside the 
south-east, is a major asset. So 
are the city’s cultural institu¬ 
tions and its reputation for 
possessing a work ethic. There 
are a whole spread of other 
influences and institutions, in¬ 
cluding the burgeoning positive 
impact in the city centre of the 
growing Chinese community. 

Several major schemes are 
under way or in -the pipeline 
involving the airport, motor¬ 
ways, roads and rail links to 
plug some of the gaps in Man¬ 
chester’s transport infra¬ 
structure. 

AU this is being capped by a 
marked switch in the direction 
and thrust of policy within the 
moderate Labour-controlled city 
council. Once a mainly housing 
authority the council has re¬ 
directed itself, rather belatedly, 
towards urban renewal and job 
creation. 

Some of this activity is 
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Three faces of modem Manchester: final assembly at Ferranti Computers (top left); and new housing and the craft village in SmithfLeld 

geared towards recapturing 
some of the city’s regional 
centre roles that have been 
under attack from outside. 

This is a reflection of an 
awkward fact of life for the 
city—that many of its strengths, 
such as its educational institu¬ 
tions and its airport, can and 
are utilised in the promotional 
drive of other nearby urban 
areas. What is good for the 
north-west as a whole may not 
be particularly beneficial to the 
city of Manchester. 

Focal centre_ 
It also raises the fundamental 

issue of whether a conurbation 
needs a focal centre. Manchester 
of course says it is vital for 
Greater Manchester that the 
city’s business and cultural 
presence is protected. 

The city council’s policy is 
now much more closely dove¬ 
tailed into the forward planning 
of and financial commitment 
from. Greater Manchester 

metropolitan county council 
(GMC) and tne Greater Man¬ 
chester Economic Development 
Corporation as well as the 
Inner City Partnership with. 
Salford. 

All this is manifest in a 
number of projects under way 
or completed tin the city. These 
include the current convention 
of tiie Central Station into 
exhibition centre under a 
GMC plan, jointly funded with 
Commercial Union and pulbEc 
sector sources at an initial cost 
of £16m; two museums which, 
opened last year; the conver¬ 
sion of several old buildings 
into craft and other centres; a 
heritage park; and city centre 
housing schemes. Some 160 
sites have been identified as 
needing improvements and 
there are five designated indus¬ 
trial improvement areas. 

The council, with the co¬ 
operation of the Chamber of 
Trade has been co-ordinating a 
programme to try and reverse 
a decline in Manchester's posi¬ 

tion in the national hierarchy 
of the rcraELing trade. 

With the help of four local 
companies it also set up last 
year a small science park with 
direct links into- the ftighgr 
education precinct. It will 
shortly announce a few ven¬ 
tures which have taken advant¬ 
age of this development. 

Rate burden 
The Chamber of Commerce 

criticises the council for 
hartxmring policies in the pest 
which have not assisted the 
business community. In parti¬ 
cular it says there has been too 
little concern about transport 
and the rate burden has been 
too high. The council is only 
just now setting up a co¬ 
ordinated unit for economic 
development and the science 
park has been a long time in 
coming. 

Many councillors accept that 
the council has neglected econ¬ 
omic development However the 
lack of interest shown by com¬ 

panies towards a recent 
Chamber survey on rates sug¬ 
gests it is not the problem 
some business representatives 
pretend. 

The council has carried out 
some pragmatic U-turns re¬ 
cently. It bas reversed its 
policy for instance on banning 
the provision of surface car 
parking linked to new office de¬ 
velopment 

Financial presures bave also 
resulted in a corporation work¬ 
force cutback of 8,000 to 28,000. 
That is not something labour 
politicians are proud of but it's 
the kind of enforced housekeep¬ 
ing which the business com¬ 
munity might applaud. 

Transport developments in¬ 
clude new facilities at the air¬ 
port—which is jointly con¬ 
trolled by the city council and 
GMC and handles 5m passengers 
a year with more than 40 
scheduled and non-scheduled 
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MANCHESTER SCIENCE PARK Hedona powerful new 
tip between the City 
he academic world and 
ite sector companies - 
Geigy Ltd, Ferranti PLC, 
agill and Harvey PLC and 
rranada Television-its aims 
*e to encourage advances in 
sw technology and to 
tract more high-tech firms 
) the area. Work has 
ready started on a high 

technology incubator building, part of 
a million pound buildingprogramnie, 
and sites for lease, incorporating the 
benefit of marry academic links and 
facilities, are available on the 15-acre site, 
which is adjacent to the University 
Complex. 

CITY CENTRE 
PROMOTION 

A major promotion launched __ 
by the City Council in 1982 has 
brought thousands of ^ganTTE 

CASTLEFEELD ajtt 
An area of great 

historical interest, the 
Casdefield site was officially ^ ' 
declared Britain’s first * 
Urban Heritage Park in 1982. 
Within the site are the 
Manchester Air and Space 
Museum with the largest jfpnC * 
collection of historic 
aircraft and space hardware cf 
in the north of England, Greater 
Manchester’s Museum of 

sjf »!j THHi 
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A major city with a population 
of over three million on its doorstep, 
Manchester has not waited for the end 
of the recession to improve its 
industrial and commercial standing, or 

its shopping and tourist 
attractions. 

CITY OF 
MANCHESTER 

FASTER 
The city has forged ahead 

preparing for a future in high 
technology, and reinforced its position 
as the capital of the north-west 

For information about the City 
of Manchester contact 
Tom Leatherbarrow, 
Public Relations Officer, Town Hall, 
Albert Square, Manchester. 
061-236 3377 ext 501. 

Ba 

S shoppers, visitors, theatre 
^ goers and tourists to 

Manchester. The city’s 
image is now as bright as 
its Christmas lights. The 

ive from the moment the 
I ’m shops open until the last nightclub 
l»j. doses its doors.The City Council is 

: —‘ committed to a continuing programme 
ypL of improvements with new developments 

I CITY CENTRE Craft 
MANCHESTER helpmgto attract more 
Right at the heart of things visitors. 

Science and Industry, including the 
world’s first passenger railway station in 
Liverpool Road, the Roman fort and a 
Visitors^ Centre. 

INDUSTRIAL 
EXPANSION 

VG. Analytical Ltd. who 
$g manufacture and sell mass 

spectrometers for organic and 
bio-chemical analysis are an 

^gK^^psample of a company who 

have chosen to expand in lIObih 
Manchester. They recently moved into 
their purpose built factory extending 
to approximately 55,000 sq. ft on the 
Roundthom Industrial Estate at 
Wythenshawe and from here hope to 
lay the foundations for further growth. 

VG AftiALYTSC&L 
Organic mass spectrometry 
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Tootai Group is one of the biggest intcniatiaoai 
textile com parses in the world: spinning, thread 
making, weaving, knitting, fabric bonding, dyeing, 
printing, fc*fchinp and clothing manufacture. 

a -k-*' 

Group 
Tbotzl Group employs approaching 30,000 
people in more than ICO locations in the UK and 
overseas, and sells almost £400,000,000 in 100 
different countries in the world. 

Head office: Manchester 
(always was, always will be!) 

Whether you are looking forward to the 
challenge of expansion, thinking of relocating, or 
staring off with a whole new venture within 
Greater Manchester; you can take some of the 
■weight off your mind by talking to the GMEDG 

The Greater Manchester 
Economic Development 
Corporation limited was 
fcnned in 1979, with an . 

• initial independent bud¬ 
get of £5 minion. Our role 
is essentially that of a 

development agency 
for the County 

interpretation of this role and are therefore active 
in exploring new ways to help promote the eco¬ 
nomic growth of the County. 

We are able to offer considered help and 
advice resulting in a financial package that is 
carefully analyzed and precisely prepared to suit 
you and your business. Find out information re¬ 
garding incentives to business and industry. Gain 

m-ntar-t with rit»H«Hnn makino hnriie? Dti- 

for the County 
We have a wide 

-and flexible —S« '■J-'JTif-'Sfrr 

direct contact with decision making bodies. Dis¬ 
cover the facts about how and where grants are 
available. See which areas of Greater Manchester 
have development area or enterprise zone 
status. Obtain details of how we at the GMEDC, in 
participation with other institutions, provide 
direct financial assistance. If you would like more 
information on how the GMEDC can offer help 
and advice, without any obligation on your port, 
simply phone Odl-236 4412 or write to. 

Greater Manchester Economic 
Development Ccaporation Limited 

Bernard House. PiccumY Gardens. Manchester Ml 4DD. 

Get the ivegfiiqffhe GMEDC behind your business- TODAY 

Financial Times Friday January. 2fl IDS! . 

MANCHESTER II 

,fter the worst year ever for business failures, the outlook improves 

auks optimistic that better 

times lie ahead 
Finance 

MANCHESTER'S banking and 
financial community, collec¬ 
tively one of the largest 
re penal concentrations of 
clearer*, international banks, 
merchant banks and associated 
financial services, started 19S4 
with confirmation (as if it were 
not already painfully aware) 
that last year had been the 
worst on record for business 
failures m the region it serves. 

A new year opened minus the 
presence of one of the city's 
longest-standing overseas banks. 
Bank of America, and the 
smaller-scale representation of 
Bankers Trust. At the same 
time Refuge Assurance with 
national headquarters in the 
city for nearly 120 years 
seemed poised to answer a not 
unexpected migratory call south 
to the leafier setting of North' 
Cheshire, hard on the cracks of 
3 number of accountants and 
solicitors. 

Taken together they were 
sufficient to spark speculation 
that Manchester might be seeing 
the start of a damaging trend. 
But there was hopeful news in 
compensation. From more 
than one newcomer the vibra¬ 
tions were decidedly optimistic, 
and above all there was a grow¬ 
ing feeling that the North West 
economy was set for better 
things. 

Alter 19S3 it could scarcely 
have been otherwise, as this 
January’s analysis by Dun and 
Bradstreet showed. Altogether 
1.671 company liquidations were 
logged, 13.5 per cent more than 
in 1982, and the story was 
underlined ia year-end returns 
showing almost 436.000 (15.7 
per cent) without jobs in the 
North West, nearly 6.000 more 
than at the start. If there was 
any consolation in a provisional 
count of 43.250 redundancies on 
the year it was relative: the 
year before had seen 67,000. 

Nevertheless, at the start of 
19S4. Manchester bankers’ ex¬ 
pectations of an upturn varied 
only in degree of conviction. 
Mr Norman Snape, North 
Regional executive director of 
the National Westminster Bank, 
identified the improvement as 
virtually ** across the board." 
but with one significant excep¬ 
tion: “It comes across nearly 
every day that engineering is 
going to be among the last to 
pick up.” 

National Westminster was see¬ 
ing fewer receiverships, and 

The financial sector; expecting an upturn. 

there were indications of a more 
favourable shift In findings 
when the bank called in investi¬ 
gating accountants to assess a 
troubled company's chances of 
survival. Mr Andy Baird, the 
bank's Manchester area director, 
says: " We're cautiously opti¬ 
mistic. more so at the start of 
1984 than we have been for 
three or four years." 

Mr Mike Whitaker, Lloyds 
Bank deputy North West re¬ 
gional general manager, quali¬ 
fies his "quietly optimistic" 
view by pointing out that 
several large, well - known 
Greater Manchester companies 
are not yet out of the wood. 

Quite a lot of others are 
struggling." If the green light 
comes and they need to go into 
lull production again, where's 
the money coming from? a At 
present they're hanging on only 
by their fingertips." 

"Remarkable’ 
improvement 

ICFC in Manchester points to 
*‘ quite remarkable" improve¬ 
ments in company profitability 
and performance. In the final 
quarter of 1983 ICFC did not 
record a local failure and the 
last six months have seen some 
emerging, if tentative, signs of 
new capital investment projects, 
mainly for plant and machinery. 

Sixteen months after locating 
a full range of services in Man¬ 
chester. Bank of Scotland sees 
the area as one with “ tremen¬ 
dous potential '* for economic 
resurgence. *' Our experience 
has been very encouraging and 
we have done well." says Mr 
Mike Murray, the bank's Man¬ 
chester regional manager. 

But Bank of America's with¬ 
drawal to Birmingham, from 

Policies dovetailed 
CONTINUED FROM 

PREVIOUS PAGE 

operators. A £12m expenditure 
programme is under way, new 
cargo handling facilities* and a 
satellite extension are sched¬ 
uled and there is a forward 
£100m programme over the next 
10 years. 

The airport has applied to be 
the home of one of the UK’s 
new freeports and British Mid¬ 
land Airways recently secured 
approval for a scheduled air 
service between Manchester and 
New York via Glasgow. The 
airport authority is waiting 
with baited breath for the out¬ 
come of the Stansted airport 
inquiry. 

Manchester's road system 
suffers from a number of handi¬ 
caps: difficult north to south 
access, the lack of a ring road 
and the results ot cash starva¬ 
tion for road and sewer repairs. 

However, new projects are on 
the horizon. The M63 Barton 
Bridge section west of the city 
is being widened and work is 
scheduled tp start in 19S7 on 
the M66 extension to complete 
the Manchester motorway box. 
This is badly needed to help 
east Manchester. The Princess 
Parkway southern access road Is 
also being upgraded. 

There is no north-south rail 
route through Manchester but 
the planned Windsor link is 
designed to correct That, and 
there is also a more tentative 
scheme, known .as the Styal 
Loop, to link Manchester with 
the airport by rail. 

The loss of intermediate area 
status in 1982 angered the coun¬ 
cil which already felt itself to 
be at an unnecessary dis¬ 
advantage in attracting new 
Industry when compared not 
only with Warrington and its 
big promotional budget but 
other north-western towns and 
cities which still obtain govern¬ 
ment assistance. Manchester has 
also lost companies to the 
Salford Enterprise Zone. 

Nevertheless. Councillor Bill 
Cgerton. the 39-year-old Labour 
loader of the council, is 
optimistic. 

"Manchester has got to find 
a new identity." he says. " The 
council can only act as a catalyst 
and we need aid from govern- 
mem. It's desperately important 
that we have a regional centre. 
I think, though, ihat we have 
bottomed out and ihat we are 
on the upturn. We’ve come 
through some difficult periods 
and we'll come through this one. 

To do so though (lie cily must 
overcome a number « natural 

disadvantages and the con¬ 
tinuing consequences of its past. 
The rehousing programme, by 
■which 81.000 houses have been 
knocked down in 20 years and 
70,000 built, forms a large 
chunk of its £650m debt burden. 
Few people doubt that rehous¬ 
ing was necessary even though 
with hindsight much more re¬ 
building should have been done 
within the city and there are 
arguments over how the pro¬ 
gramme was funded. Changes 
in grant levels and the way the 
Government calculates these 
has “ cost ” the council £70zn to 
£100m over the past four years. 

The city too is lumbered with 
peculiar geography, being 15 
miles long and only 4 miles wide 
and with the boundary of 
another city, Salford, pushed up 
against its shopping centre. 

Manufacturing has never been 
as important to Manchester as 
many people believe but in the 
last 20 years, during which it 
has lost almost 100,000 manu¬ 
facturing jobs out of 160,000, its 
wliite collar employment has 
grown less than the national 
average. Even then many of the 

Major manufacturers 
Manchester does have some 

major manufacturers. These 
include two major divisions 
and the headquarters of 
machinery and equipment 
manufacturer Mather and 
Plait; two Ferranti sites; 
and ICL’s mainframe sys¬ 
tems development division at 
West Gorton. Manchester Steel, 
Dunlop. Fairey Graphite and 
Don International are others. 

Over tho past few years 
Manchester has lost Aurora 
Steel (the plant subsequently 
purchased by Cabot), Johnson 
and Nephew wire works, B. and 
S. Massey and Laurence Scott 
(Electromotors). Severe cut¬ 
backs have been made at many 
other com panics, including 
Renutd. Turner and Ncwall 
has moved its headquarters to 
Tra fiord. 

Manchester desperately needs 
new manufacturers but has 
struggled desperately to find 
them. VG Analytical is the only 
substantial high-tech employer 
which has moved in over the 
post few yearn. 

There arc also some worrying 
signs in the financial sector. 
Although some banks have 
recently moved in. the Bank of 
America and Bankers Trust are 
moving oul or hole moved out 
and the headquarters or tho 
Refuge Assurance Company 
seetni to be on cite pome of 
relocating in Wilm>iuv. 
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where it intends to service Us 
North West customers, can only 
be judged disappointing, not 
only because it coincides with 
a fairly general change of atti¬ 
tude abuut the region's eco¬ 
nomic prosper is but because the 
bank's branch was the fore¬ 
runner of so many other inter¬ 
national banks which have 
located in Manchester over the 
last dozen or more years. ** A 
number of problems connected 
with viability and competitive¬ 
ness ” arc blamed. 

Bankers Trust’s withdrawal is 
linked to a reappraisal from 
which it was decided Man¬ 
chester and North West custo¬ 
mers could effectively be served 
with a full range of services 
from London. 

Mr David Hunt, who has set 
up a Manchester branch of the 
Royal Trust Company of 
Canada to make it one of the 
newest additions to the city's 
international financial com¬ 
munity, can claim previous ex¬ 
perience, as a merchant bank 
executive, of attempting to 
serve North West customers 
from outside the region—in his 
case, from Birmingham. “To do 
business in the North West 
you've got to be seen to be 
here," he says. "If you leave 
and say you're going to do it 
from somewhere else yon. can 
forget it.” Royal Trust is mar¬ 
keting residential mortgages of 
£30,000 upwards as part of iis 
personal services on lop of a 
corporate range. 

Five years after Citibank 
established a Manchester 
presence, resident vice-presi¬ 
dent Mr Edward Downing sees 
his organisation "doing exactly 
tiie opposite'* to some others. 
"We’re expanding our opera¬ 
tions worldwide, we've been 
very happy in Manchester, and 
experience gained here Is being 
used as a pilot fr«- Citibank's 
regional expansion elsewhere." 

A regional location was seen 
as important by Banque 
Nationale de Paris for most 
effectively providing (traditional 
trade-related services. 

Export documentation hand¬ 
ling for companies throughout 
Northern England on a per¬ 
sonalised basis is identified by 
Mr Roger Hildersley, manager 
of its full Manchester branch 

Active 1983 

^ The 
Co-operative 

Centre hi 
Manchester 

The Co-operative Wholesale Society 
exists to serve Britain's biggest 

business—The Co-op. 
Every day of the year CWS 

farms, factories, warehouses and 
financial institutions provide 
goods and services worth 
many millions of pounds to 

Co-op Societies and 
individual citizens 

throughout Britain, 

operation, as one of its most 
successful activities. Tin* wider 
rationale rccoguBed that in a 
changing and increasingly com¬ 
petitive business world tdrre 
could be corporate finance 
advantage to companies in 
widening banking relationships 
beyond s«ole- reliance on near¬ 
ing banks. Today BSPs Man¬ 
chester branch "can and dues 
offer os much of noi more than 
any clearing bank branch.” 

Last year was a goM om* for 
Manchester's s look broking sec¬ 
tor ami the early tempo set by 
1984 has further raised expec¬ 
tations. 

39S3 was also a busy one far 
the city's merchant banks. For 
N. M. Rothschild, which cau 
claim the longest links with the 
city, it was a particularly active 
one as lender, deposit taker, and 
across the corporate spectrum. 
The branch, one of very few m 
Manchester equipped to handle 
a comprehensive range of sit- 
rices in situ, including issur,-, 
is not alone in ruling out any 
“meteoric upturn" in U»e local 
economy. "It's tough in tin* 
North and always has been.” 
says a Rothschild executive. 

Meanwhile, two Manchester- 
based institutions dsremn.; 
national network* from the city 
can also look back on .m active 
1933. lx was a year In winch the 
Co-operative Bank, the only 
clearer with Manchester head¬ 
quarters. was shown by a 
National Opinion Poll survey lo 
be continuing to make gains in 
the personal sector at the 
expense of other banks, opening 
21 times mure new accounts 
<fian it loses. 

The Cooperative Insurance 
Society is now a market trader 
in personal insurances, with 
more than 14m life, houv-hmld 
and motor policies in force. 

From Manchester it directs 
a staff of 11,000, including l.tKft 
in its headquarters building, 
and although premium income 
and bonus rotes for 1QS3 have 
yet to be confirmed, details of 
new life business transacted 
show a 22 per cent increase at 
£5S.7m. 

Tom Heaney 
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Co-operative Wholesale Society Ltd., F.0. Box 53, 
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Hie city has a high academic standing 

Close links with in 
paying 

Education 

ONE OF THE largest educa¬ 
tional concentrations in Europe 
is centred on Manchester. Its 
four principal educational insti¬ 
tutions. together with Salford 
University just a mile from 
Manchester’s city centre pro¬ 
vide a very broad range of 
graduate. and postgraduate 
courses and research facilities 
for mere than 25.000 students. 

It Is the research links and 
service relationships with, in¬ 
dustry, however, which give 
Manchester such a prominent 
position in education. The 
research and development ten¬ 
tacles into industry of the Uni¬ 
versity of Manchester Institute 
of Science and Technology 
(Umist) are some of the best 
developed In the UK and the 
separate University of Man¬ 
chester takes a vital position in 
many computer studies with the 
country’s largest university 
computer science department. 

Manchester Business School’s 
^executive development centre 
with a language centre and a 
similar one for banking a«»d 
finance is a healthy rival to the 
London Business School In Its 
service 14 to companies ” and 
tbeir managements. 

Manchester Polytechnic's 
joint . development of tbe 
41 Salamander” car for the 
disabled has demonstrated its 
basic practical assistance to 
manufacturing. Though outside 
the city boundaries Salford 
University is almost part of the 
family and has achieved 
national prominence through Its 
Industrial Centre which, among 
other things, is responsible for 
operating the manufacturing 
advisory service in the North 
West 

The Government's grant re¬ 
strictions have caused consider¬ 
able discomfort for some of 
these institutions and particular 
anguish for Salford. To try and 
compensate for this they have 
been attempting to- build on 
their fce-accrutng research and 
consultancy work for industry. 
Umist attracted in the last 
academic financial year £6.3m 
of research income from, 
industry and research councils, 
40 per cent rise over the pre¬ 
vious year. At £14,000 per 
academic this slots it into the 

Hr-V 

Manchester University: biggest single Institution university 
in Britain. 

top three of UK universities. 
That income included 

£234,000 from Du Pont for basic 
fibre research and £48,000 from 
the Central Electricity Generat¬ 
ing Board for a study of high 
voltage transmission line cor¬ 
rosion. Instrumentation and 
analytical science at Umist — 
die country’s newest university 
department — averaged over 
£100,000 of research income 
per academic on a range of 
research projects from indus¬ 
trial sensors to skin testing. 

Umist has 21 departments 
spanning right across science 
and technology as well as Euro¬ 
pean studies and management 
sciences, and tbe only university 
degree course in paper science. 
Its 14 industrial units range 
from microprocessor engineer¬ 
ing to pollution research and its 
corrosion and protection centre 
is claimed to be the largest in 
the western world. 

Consultancy 
Many of the 1,300 research 

projects Umist is now under¬ 
taking are directly geared to 
industry. Technical projects 
Include conversion of waste into 
oil, a pilot plant for which is 
now being built by Simon 
Engineering and the application 
of electronics tv physiotherapy 
equipment. 

Much of Umisfs contact with 
outside industry is channelled 
initially through its research and 
consultancy service, the first in 
any British university. A great 
deal of this consultancy is 
either of the troubleshooting 
type or that of -teaching assist¬ 
ance on Issues such as quality 
circles. 

Manchester University is the 
largest single institution Uni¬ 
versity in' Britain with 11,500 
Students. It incorporates the 

biggest computer science depart¬ 
ment in the country and a com¬ 
puter centre servicing most of 
Britain's universities. Man¬ 
chester developed the world's 
first stored-programme com¬ 
puter though its subsequent 
histoiy reflected Britain's weak¬ 
ness in marketing products for 
profit. 

Computers, however, are only 
part of the university's academic 
life. It has Western Europe's 
largest medical school and a 
very large presence in most 
facets of engineering. Whole- 
body scanning and image 
analysis are two areas in which, 
tbe university has pushed for¬ 
ward major advances. Its work 
on the latter has recently been 
adopted by one car manufac¬ 
turer for assembly line inspec¬ 
tion control. 

The university’s research on 
and development of computer¬ 
ised industrial maintenance 
systems is now wrapped up 
within its Wolfson industrial 
maintenance unit which offers 
a 24-hour “hit squad” service 
to industry to help in minimis¬ 
ing production line down time. 

Links with industry were 
established before the turn, of 
-the century and its computer 
development has at various 
times pulled it into the arms 
of Ferranti, and I CL. The Bar¬ 
clays Chair of Microcomputing 
for industry has recently been 
established and the marine tech¬ 
nology centre has received a 
£3m gram for developing under¬ 
water homes for those involved 
in deep-sea oil and mineral 
exploration. 

As with Umist Manchester 
University runs its own research, 
consultancy service and has set 
up its own company, Vuman. 
to exploit inventions and 
developments—on for example 
lasers, robots, microcomputers 
and even office furniture—on a 

commercial basis. 
Tbe Manchester Business 
School offers a range of courses 
for senior executives and 
operational managers as well as 
offering companies the oppor¬ 
tunity to '* tailor-make " 
courses to suit their own 
management development re¬ 
quirements. 

There is also a short course 
programme covering such 
topics as information tech¬ 
nology, management of re¬ 
search and development and 
European financial manage- 
ment- 

The language learning 
centre provides courses in 
languages for business pur¬ 
poses and this can be linked 
into the School's business pro¬ 
grammes. Tbe international 
centre for banking and finance 
is used by all but one of the 
main clearing banks for bank¬ 
ing management development. 
The Polytechnir's job definition 
is to provide a comprehensive 
range of higher education 
courses and to establish close 
links with industry and com¬ 
merce. Examples of industrial 
collaboration include polymer 
engineering, energy saving con¬ 
trol systems, magnetic record¬ 
ing of digital data and fibre 
optics. The polytechnic has 
also developed a micro-proces¬ 
sor based ssytem for testing the 
accuracy of taxi-meters. 

Co>operation 
Salford University has a 

long tradition of research and 
commercial co-operation with 
industry. The Industrial 
Centre, a limited company, 
carries out feasibility studies, 
system and process design and 
consultancy. 

The Ministry of Defence, the 
European Space Agency and the 
U.S. Air Force are some of the 
organisations which have used 
Salford for research and deve¬ 
lopment 

CAMPUS is the body set up 
to promote connections with in¬ 
dustry and companies are en¬ 
couraged to become members of 
it as a way of gaining access to 
the university's academic skills. 

Salford has been in the fore¬ 
front of what is known as 
44 integrated chairs,” the inten¬ 
tion of which is to follow the 
West German pattern of having 
individuals who have pro¬ 
fessorial responsibilities but 
also shoulder senior managerial 
roles in industry. 

Nick Garnett 

New priority placed on attracting visitors 

Making the most of the past 
Tourism 

IT TOOK a recession to sharpen 
Manchester's awareness of the 
economic potential fbr the 
future of assets rooted in tbe 
past. 

The sequel reached a new high 
point in 1983 with significant 
public and private investment 
in projects promoting the city's 
standing as a tourism centre. 
With the opening of tbe first 
phase of the Greater Manchester 
Museum of Science and Industry 
in the historic setting of the 
world's first mainline rail pas¬ 
senger terminus and the Man¬ 
chester Air and Space Museum 
on a site nearby, a start on. a 
major exhibition and events 
centre, together with hotel de¬ 
velopment and other visitor- 
lined schemes, the city signalled 
its earnestness in staking a 
claim to a larger share of an 
industry from which its recent 
earnings have been estimated 
at £27m a year. 

Tourism means jobs and 
central to Manchester’s commit¬ 
ment is recognition that today it 
is one of the few relatively 
labour-intensive growth indus¬ 
tries. It is rated sufficiently 
important to be identified as a 
priority of a new department of 
economic development to be set 
up in 1984 by Manchester City 
Council, .and over the longer 
term as an industry capable Of 
helping to redress the regional 
imbalance in sepeice sector 
opportunities between the south¬ 
east and northwest. 

Predictably, recent sugges¬ 
tions that government plans for 
a shake-up of Britain's tourism 

On the set at Coronation Street: enormous tourist potential. 

industry cquld lead to greater 
promotion of London are raising 
Manchester hackles. 

Tbe potential threat to the 
development of regional 
tourism is, in fact, one of the 
main planks in the vigorous 
campaign mounted collectively 
by northern local authorities 
against a third London airport 
at Stansted. With the only 
designated international gate¬ 
way airport outside London, 
Manchester feels it has 
especially strong grounds for 
opposition. 

No one seriously suggests the 
city is an embrjv Costa del Sol 
luring holidaymakers for fort¬ 
nights at a time. Its appeal 
and potential opportunities lie 
more in the growing short-break 
market, in the -Say trip sector, 
and in conference tourism, 
exhibition visitors, business 
travel, and special interest, 
youth, educational and ethnic 
tourism areas. 

It has recently been claimed 
that total conference business 
has grown to be worth flGm-a- 
year to Greater Manchester. 

Earnings 

Manchester Business School! 
University of Manchester 

Part-time Master’s 
Degree in Business 

An opportunity for people to take art advanced course 
’irt management while following their careers. 
The programme Is based on the well-established 
full-time graduate course. 

Further information is available at an informal 
reception at: 

MANCHESTER BUSINESS SCHOOL 
WEDNESDAY 25 JANUARY 1984 
at any time between 4.30 — 7 JO pm. 

M 
_ 

or from: The Pdri-time Admissions Tutor, 
Manchester Business School, _ 
Booth Street West. Manchester Ml 5 6PB, 
Telephone: 061-2T3 S228 ExLl52. 

Greater Manchester Council's 
conference unit takes a more 
conservative tine, identifying 
bookings and forward bookings 
in which it had a direct involve¬ 
ment during 1983 as being 
worth £4m for the second year 
running, although this figure 
does not include hotel confer¬ 
ence bookings. 

Conference earnings by Man¬ 
chester University reached £lm 
a year and 1983 total for 
UMIST (University of Man¬ 
chester Institute of Science 
and Technology) was forecast 
to pass £500,000, quadrupling 
vacation income at its city- 
centre campus in three years. 

Manchester is well endqwed 
with industrial archaeology and 
with its new urban heritage 
parks It enters 1984 fittingly 
equipped for a year that 
promises a national tourism 
emphasis keyed to the heritage 
theme. 

The setting is Castlefirid, for 
long neglected and sinking into 
decay on the edge of the city's 
central core, but now the focus 
of growing activity generated 
by local authority initiatives 
and investment. 

Last year saw tbe inaugura¬ 
tion at CastlefieJd of the first 
phase of the Greater Man¬ 
chester Museum of Science and 
Industry based on a restored 
Liverpool Road station, a shrine 
for rail buffs dating back to 
1830 and the pioneering age cf 
tise Liverpool and Manchester 
Railway. If the expectations of 
Greater Manchester Council, 
backer of the £5m "living 
museum." are fully realised 
Manchester will eventually 
house a major collection of post- 
industrial Revolution plant and 
machinery. 

Close by, the award-winning 
Manchester Air and Space 
Museum, also opened in ISS3, 
is a £2m Manchester City Coun¬ 
cil venture which brings to¬ 
gether a significant collection 
of historic aircraft and space 

hardware. 
Completing the urban herit¬ 

age park are the remains of tbe 
city's Roman fort in a land¬ 
scaped setting and a visitors’ 
centre. A later stage is likely 
to see Castlefield's importance 
as a focus of canal history 
developed as a tourism feature. 

New urban tourist attractions 
on the scale of those in Man¬ 
chester—and on Merseyside— 
have implications for day- 
tripper traffic elsewhere. They 
are being cited among reasons 
for a Cumbrian forecast that 
day visitors to the Lake District 
National Park, for example, 
could faLL The reverberations 
must extend even further afield 
if Granada Television throws 
open Coronation Street to 
tourists. 

The company, which has re¬ 
built the street set at Castle- 
field, intends to do so, but will 
not be drawn on when. 
With 15m viewers for every 
homespun episode, and an over¬ 
seas reputation stretching from 
Australia to North America, the 
tourism potential of opening up 
the homeground of Hilda, Stan, 
Deirdre, Ken. Bet. Uncle Albert 
Tatfock and the rest must be 
enormous. 

Meanwhile, 1984 promises 
accelerating progress in trans¬ 
forming part of Manchester's 
26-acre former Central Station 
complex into an exhibition and 
events centre as part of a £14m 
project by Greater Manchester 
Council and Commercial Union. 

The station development will 
not only equip Manchester with 
a major modem exhibition 
facility but also, hopefully, serve 
as a catalyst for further com¬ 
prehensive development Df ^ 
site involving total investment 
in the region of £12Czn. 

According to the Manchester 
Hoteliers’ Association, £20m is 
currently be mg spent, or pro¬ 
jected. on creating more than 
669 new bedrooms and updating 
hotel facilities generally in the 
city. 

In addition, applications have 
been with the Department of 
the Environment since Septem¬ 
ber fer urban development 
prams towards two new hotel 
developments 

The concept of urban deve¬ 
lopment grant being sanctioned 
for hate! developments has been 
challenged by the Manchester 
Hoteliers' Association, which 
argues that existing non-grant 
aided hotels would be put at 
risk, that the net outcome would 
be job losses rather than job 
pairj. and :hat there are already 
sufficient had rooms in Man¬ 
chester. 

Tom Heaney 
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BNP 
Banque Natiortale 

de Paris pJLc 
Manchester Branch 

Manager: Mr. Roger Hildersley 
60 Mosley Street, Manchester M60 2JD 

Telephone: 061228 06TI,Telex:665173 BNPMAN 

UK Head Office: 
8-13 King Wlam Street, London EC4P 4HS, 

Telephone: 01-626 5678, Telex: 883412 BNP LNB 

Knightsbridge: 01-5810104 Leeds: 0532-443633 

Birmingham: 021-236 9735 Edinburgh: 031-226 6655 

BNP Group Head Office: 16 Boulevard des ftaliens, 75009 Paris 

. s 

Royal Trust 

In Manchester 
Royal Trust provides corporations and individuals throughout the north of 
England with a wide range of banking and financial services from its office 

in Manchester 
Royal "Rust, established in London since 1929, is the UK banking arm of one of the 

world's largest trust companies. Its ultimate holding company, Royal Trnstco, Canada 
administers assets worldwide exceeding£20,000,000,000. 

Corporate Services 
Short-term Finance & Acceptance Credits Term Loans ■ Leasing ■ Foreign Exchange 

Sterling & Currency Deposits ■ Bond Lines ■ Commercial Mortgages 
Pension Fund Management Transfer Agents ■ Registrars 

Eurobond Authentication Agents 

Personal Services 
Residential Mortgages ■ Investment Management Tax & Executorship Services 

Personal Financial Planning ■ Unit Trusts ■ Personal Loans 

Forfurther information please contact David Hunt at: 

The Royal Trust Company of Canaria 
Commercial Union House, Albert Square, Manchester M2 6LW 

Telephone: 061-832 3033 

The Royal Trust Company of Canada 
Royal Trust House, 48/50 Cannon Street, London EC4N 6LD 

Telephone: 01-236 6044. Telex: 8952879 
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[Manchester Business School^ 
"The School for Gocd Value" Sunday Timas 

EXECUTIVE 
DEVELOPMENT PROGRAMME 

10 week courses in April and October 

Financial Times Friday January SO 1984 

MANCHESTER IV 

“A SOUND CAREER 
INVESTMENT IN 

LEARNING 

AN ACTION-BASED PROGRAMME OFFERING 
OPPORTUNITIES FOR * Developing Specialist Skills 

^Practical Projects sfcTeam Work and Leadership 
:je"Live" consultancy work in new Technology 

•DESIGN YOUR OWN LEARNING 
STRATEGY WITH A UNIQUELY VARIED 

AND FLEXIBLE ARRAY OF SPECIAL 
SKILLS AND "LIVE" PROJECTS. 

For details, please complete the following and return to: FT| 
Mrs Jean McDonald, Administrator EDC, Manchester Business 
School. FREEPOST, (no stamp required). Manchester MIS 5DA. 
Telephone: 061-273 8228 Ext. 143 Telex: 66S3S4 

Name...Position.-. 

Co. Address ..-.-.-. 

....Tel No..-.— 

'In the first rank internationally" The Economist 

For further details 3nd'*rtnfcle prices consult: Martin Uridgiord. Bursars Dept C5Q. 
University ot Manchester, Orion! Road. Manchester MliuPLTel. 061-^733233. E<t 3211 
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-UNIVERSITY OF_ 
iUnchesteL, 
ut ']l?SLslfllr j*'311 aSt'JuTuLi 

f TRAFFORD PARK Freehold 12£00 sq- ft. 
Lofty Single Stony with Offices 
MILES PLATTING Freehold 40,600 sq. ft. 
Ground and First Boor with Lifts 
STOCKPORT Freehold 11,000 sq. ft 
Lofty Single Storey with large Yard 
DUKINF1ELD 6,400 sq. ft 
3 Modem Warehouses with Development Land 

I i STALYBRIDGE 10^60 sq. ft 
vjl Single Storey Works with development potential 

EDWARDSYMMONS Tel: os, a32 8«s4 
569*573 Royal Exchange Manchester M3 7rF 

Bad and increased competition from nearby cities have contributed to reduced sales 

Campaigning to win back the lost shoppers 
Retailing 

CONSIDERABLE energy and 
money have been devoted in 
the past 18 months to squaring 
up to a serious problem which 
might threaten the life of many 
of Britain's older conurbations 
and which is found in its most 
severe form within Manchester. 

The city council with some 
assistance from the chamber of 
trade has been battling against 
a damaging trend in which 
retailing business has been 
slipping away from the city 
centre—sometimes in a rush. 

Some of the pain has been 
self-inflicted, the consequence of 
mis-planning. But as the health 
of retail trade is a visible 
symbol of vitality and an indis¬ 
pensable plank in any city's 
economic base, the reversing of 
this trend is now an important 
target for economic planners. 

It also raises the question of 
whether a conurbation the size 
of Greater Manchester and with 
many large towns surrounding 
it would suffer if its centre was 
subjected to a further erosion 
of its retailing sector. 

The City Council says it 
would if a deterioration in 
trading performance weakened 
the city as a regional centre, 
eroded demand for offices and 
bred a decay in services such 
as cultural facilities. 

The towns and cities around 
Manchester, of‘course, are doing 
their best to build on the 
retailing business they have 
attracted. 

The city’s programme—so 
far costing more than £500.000 
in spent or committed funds— 
to bring back lost shopping 
trade has already shown signs 
of some success. This is 
reflected in both retailing turn¬ 
over and the results of a Man¬ 
chester Polytechnic study on 
its effects, and the programme 
is being watched with interest 
by other cities. 

The programme of Christmas 
lights, TV adverts, signs, events 
and irritating jingles has 
attracted caustic comments— 
some scathing—from shopping 
centres like Stockport and 
Altrincham. It has also high¬ 
lighted some of the weaknesses 
in the way retailing businesses 
can or will work together to 
help a city as a whole. 

Figures before the start of 
the city’s shopping programme 
in 1982 tell the tale of trading 

decline. In the September of 

Insuring 
one in six 
of 
Britain’s 
families 

Co-operative 
Insurance 
Society Limited 
Chief Office: 
MitterStreet 
Manchester 
M6Q0AL 
Telephone: 
061-8328686 

last year there were ISO vacant 
shops and 99.000 sq ft of vacant 
shop space. That represented a 
li per cent vacancy rate. 

The position had worsenc-J 
over that of a year earlier when 
there were 71 fewer shops 
vacant though still representing 
92.000 sq ft of vacant space. 

Manchester stores within the 
multiples had slipped badly 
down the national league table 
of retail sales. One slumped 
from ninth to 24th, another from 
fourth ro 12th. 

Seven principal factors have 
conspired to generate Man¬ 
chester's retailing difficulties. 
First, Manchester itself is sur¬ 
rounded at close quarters by 
nine other towns each with its 
own shopping centres. 

The Metropolitan County 
Council has also found it very 
difficult to persuade other coun¬ 
cils in the county to adhere to 
the county's strategic plan for 
retailing. A clutch of new shop¬ 
ping precincts were built in the 
county in the 1970s. giving 
Greater Manchester more shops 
and superstores per head of 
population than any other met¬ 
ropolitan county. 

Dominance 
Demographic changes make 

up the third factor and are 
more pronounced than those for 
any other city, including Liver¬ 
pool. The demolition of 81,000 
houses in the 1960s and 70s and 
the construction of 22 new 
estates, most of them outside 
the city’s boundaries reduced 
population in Manchester’s 
inner areas. 

The population of the city as 
a whole has fallen by almost a 
third in the past two decades, 

St. Anne's Square in the heart of the city. 

removing great chunks of poten¬ 
tial retailing business from the 
city cert:re. Some of that of 
course has worked to the advan¬ 
tage of Stockport. Ashton Under 
Lyne and other towns. 

The fourth factor was the 
Aradale Centre whose presence 
has and will continue to have 
such 2 dominating influence on 
Manchester’s retailing. 

What proved to be hopelessly 
optimistic projections by out¬ 
side consultants o: future shop¬ 
ping needs in the late 1960s 
resulted in a decision to con¬ 
struct what was then Europe's 
larsest covered shopping centre. 

The Aradale has 120,000 sq 
metres of selling space, more 
than a sixth of the city's total 
of 717,000 sq metres. It encap¬ 
sulates 210 shops, 200 market 
stalls and 20.000 sq metres of 
office space in a 22-storey block. 

Not only was tlus shopping 
area too big for the city but 

while it was being built in the 
mid and late 1970s, together 
with other nearby develop¬ 
ments. a massive piece of die 
city's traditional shopping area 
was just a huge construction 
hole. 

At the same time new pre¬ 
cincts were being buiJr in some 
of the towns surrounding Man¬ 
chester and the inevitable 
result was the creation of shop¬ 
ping trends away from the city 
centre. The Amdale also 
shifted the heart of Manches¬ 
ter's principal retailing district, 
severely wounding the retail¬ 
ing health of the Oldham Street 
and Upper Piccadilly area, 
some of which is now in a stale 
of decay. 

There has been a persistent 
problem, whether perceived or 
real of car parking and the city 
suffers from real north-south 
access problems and a lack of 
investment on transport. 

The city council's programme, 
supported by ihe chamber of 
trade and individual mailers, 
some of whom are now co¬ 
operating much more closely in 
lookm-i at the retail trade of 
Manchester as a whole, is now 
moving Irutn being a Christman* 
based programme in its first 
year to one Hist will roll on 
Through 19S4. 

Trade in the Christmas period 
1982 rose 15 per cent above 
that Tor the same period in 
1981. This was against a national 
rise of II per cent though a 
number of urban areas esti¬ 
mated that their turnover was 
up by a bigger percentage than 
that of Manchester's. 

Extension 
Nevertheless, this compares 

very favourably with 1981 when 
cash turnover in Manchester 
rose by just 2 per cent com¬ 
pared with an S.5 rise 
nationally. Most retailers in the 
city centre reeftrt a cash turn¬ 
over for Christmas 19S3, up on 
2932 by an amount in double 
figures. 

The biggest and most costly 
element in the campaign has 
been the Christmas lightIt has 
also involved significant changes 
in the structure of car parking 
charges, park and ride services 
and an advertising campaign in 
newspapers and on Granada TV 
and Channel 4. using a snowman 
with a robin flapping around 
his head to the jingle of 
*' Manchester—right at the heart 
of things.” 

The council though is extend¬ 
ing the campaign into a year- 
round one promoting the city's 

museums and cultural fndHtfcs 
and it is due to install a 
permanent nlwNiodiiis 
yystom for the iKrwIfon <k 
vehicles and the us? of car 
parks. 

The chamber of trade lias sup¬ 
ported the campaign though tuts 
tins been limited partly because 
of orsanhwHomil structure and 
the fact that individual *Kw* 
within the multiple* can hardly 
put money Into one city cam¬ 
paign at the expense of another 
town. 

The city council expressed 
initial disappointment ot the 
level of financial support tmn 
the retailing community when 
it was examining the require¬ 
ments of a campaign in IWI and 
was forced to go « alone on 
funding. 

A few stares though, notably 
Kendal’s and Lewis’s have each 
spent more than £lm on 
modernisations and improve¬ 
ments in the part W months. 
The Chinese community, too, 
ever industrious and an injector 
of vital funds into the inner 
fcitv area, has paid for its own 
distinctive Christmas lighting. 

The campaign, however, still 
leaves Intact the chronic 
problems of Manchester's 
second and third tier inner city 
shopping area. Comparing the 
Christmas period 1982 with 
1881. Market Street showed a 
21 per cent increase in cash 
turnover, the Axudalo HI per 
cent but Piccadilly just 9 per 
cent and Oldham Street an 
actual fall of 3 per cent. 
Between 19S0 and 1882, 
Oldham Street registered a drop 
of 21 per cent. . 

Nick Garnett 

Tom Heaney on Manchester’s largest trading organisation 

The sleeping giant stirs 
itself into action 

IN TIMELY Orwellian counter¬ 
poise. 1984 is a year of special 
significance for Britain’s 
co-operative movement. It 
marks the 140th anniversary of 
the initiative of the founding 
fathers whose collective 
resources of created the 
Rochdale Pioneers, cladding a 
social philosophy with the work¬ 
ing practicalities of a trading 
system that was to seed the 
ground for national and inter¬ 
national growth. 

As new retail societies were 
born and the need for cen¬ 
tralised wholesale buying grew, 
it was inevitable locational 
sights should turn towards a 
centre with advantages in com¬ 
munications and distribution 
links. Eight miles from Roch¬ 
dale lay Manchester, and ever 
since a decision was taken to 
establish the Co-operative 
Wholesale Society in the city 
In 1863 Manchester has been 
the unchallenged mainspring of 
■the wider co-operative move¬ 
ment. 

Down the years Manchester 
has seen the loss of a number 
of head offices of large business 
organisations through merger 
or migration south to London, 
but the Mancunian steadfast¬ 
ness of the Coop has been un¬ 
wavering, and not for senti¬ 
mental attachment alone. 

Co-ordinator 
“Manchester happens to be 

well-sited geographically for the 
rest of the country,” says Mr 
Peter Bushell, assistant general 
secretary of the Co-operative 
Union, the movement’s central 
co-ordinating forum, which also 
has headquarters in the city. 

Manchester is home for the 
headquarters of the Co-opera¬ 
tive Insurance Society and also 
houses that of Cooperative 
Retail Services. Britain’s largest 
co-operative retailing organisa¬ 
tion with ’ sales of more than 
£900m a year. The former Man¬ 
chester and Salford retail 
society, now merged, is the 
central pillar of Norwest 
Pioneers, a regional society— 
there are now 17—ranking 
sixth largest in the country with 
sales in excess of £150m a year 
and now incorporating the 
historic Rochdale Pioneers. 

In total, the Co-op makes up 
Manchester’s largest trading 
organisation and its contribu¬ 
tion to the economy and life of 
the city has been substantial, 
from major employer generat¬ 
ing at present an estimated 
6.000-7,000 jobs (half of them 
by the CWS) to major rate¬ 
payer occupying the largest 
complex of city-centre buildings 
in Manchester. 

Elsewhere in the city, the 
CWS operates biscuit, pharma¬ 
ceutical and packing factories, a 
bacon warehouse, central 
laboratories, engineering work¬ 
shop, grocery and traffic ware¬ 
house, and an optical workshop. 
Only a few miles beyond the 
city boundary it has a winery, 
soap and detergent factory, soft 
drinks factory and a green¬ 
grocery packing operation. 

Britain's co-operative move¬ 
ment enters 1984 with some 
grounds for optimism. Trading 
figures for 1983 will show CWS 
sales topping the £2bn mark for 
the first lime, although this will 
have been aided by retail 
acquisitions in Scotland and 
Northern Ireland. Nevertheless, 
in its latest half-year the CWS 

Co-operative 
movement 

achieved sales growth of 8.7 
per cent, twice the rate of infla¬ 
tion. 

Co-operative Retail Services 
was able to report a £14m im¬ 
provement in liquidity from 
trading operations in a year, 
with volume increase in sales. 

The Co-op’s rating as a major 
superstore force was 
strengthened overnight by last 
year’s £I4m CWS initiative in 
acquiring five Mainstop units 
from BAT Stores on behalf of 
retail societies. Most successful 
retail societies continued to 
trade welL 

But in a number of other 
directions, progress 1ms been 
less encouraging and from 
Manchester, the historic heart¬ 
land, 1984 priorities will include 
efforts to inspire a wider sense 
of realism and more rapid pro¬ 
gress towards a number of 
major goals. 

Slimming down of the 
national retailing structure to 
25 regional societies in the 
cause of efficiency, viability and 
more effective deployment of 
resources is behind timetable. 
Nevertheless, 32 mergers have 
been achieved over the past 18 
months, to leave 124 retail 
societies. 

CWS chief executive Mr 
Dennis Landau, whose private 
sector career included manag¬ 
ing directorship of Cadbury 
Schweppes Foods before joining 
the CWS. has said bis greatest 
difficulty initially was adjusting 
to “ the time-taking nature of 
the democratic processes" of 
the co-onerative movement 

In a New Year message for 
1984, Co-operative Union chair¬ 
man, Mr Jim Mason, pinpointed 
an example; " In 1983 two 
neighbouring societies yet again 
failed to agree to merge. They 
have been negotiating on the 
auestion on and off since 1913 l 
When will realism become their 
watchword ? Small is not 
beautiful in the co-operative 
movement — Sainsbury, Fine 
Fare, Tesco and the other 
chains are not making such for¬ 
midable progress by thinking 
in terms of being small.” 

Another challenge for 1984 
is progressing joint talks aimed 
at integrating the CWS and 
CRS to achieve a powerful 
vertical grouoing. 

So far. official comment on 
progress has been guarded, but 
is seems clear integration is 
not going to happen as quickly 
as some imagined. 

The fact that the movement 
has started 19S4 by slipping to 
third place in packaged grocery 
market share after Sainsbury 
and Tesco does not appear to 
have unduly disturbed it 

The Co-op remains Britain’s 
largest food retailer with 
annual sales of over £3.000m. 
It is one of Britain’s major food 
manufacturers, with factories 
producing goods valued at more 
than £400m a year, and is in¬ 
vesting consistently in its manu¬ 
facturing operations generally. 

It is the country’s largest off- 
licence operator, the biggest 
farmer, biggest milkman, owner 
of a leading insurance company 
and a clearing bank. And it is 
deeply involved in the most 
far-reaching programme of re¬ 

tail and wholesale organisa¬ 
tional change and rationalisa¬ 
tion in the country. 

“ We’re quietly confident.” 
says the Co-operative Union's 
Mr Peter Bushell. “We’ve 
come a long way in restructur¬ 
ing, selling space' lost has 
broadly been matched by new 
selling space opened, and I 
think more has been achieved 
in the past 18 months than in 
any period in the past dozen 
years." 

An enormous amount remains 
to be done, especially in 
strengthening the movement’s 
economic base. 

Mr Dennis Landau has esti¬ 
mated that recovering lost 
market share will demand the 
doubling of overall capital 
expenditure from £100m to 
£200m a year for at least the 
next 10 years. But the u sleep¬ 
ing giant ” of the British 
economy can no longer be 
accused of lethargy in bestir¬ 
ring itself. 

The new headquarters •t the Co-operative Bank 

2,500 business 
contacts from £73 

Buwwti aontoti b the top priority at Manchester Chamber of Commerce and indushy. 
With over 2.500 member companies, ranging from one man bend* to muMnatfendi, 
MCQ«Ihe most active business forum m n» North WW, 

Contacts, advice, minn export services; afi for an annual membership fm that 
at just £73.00. - 

/HGGH Phone 
061-2363210 jttaKtataranitar^CBMwraaaitaataT 

In business to build business 

AMSTERDAM. ..KL154 
LISBON....: ..TP 489 
SYDNEY. -QF10 
BRUSSELS. ..SN618 

PARIS..... . AF 963 
FRANKFURT.. .. LH 075 
TORONTO. ..WD8VI 
MADRID....:..;: ..IB 347 

1COPENHAGENSK 540J 
MILAN.—. ..BA 972 
ZURICH...,—.. -SR 843 
SmBBUMl 

V—* boose Manchester International. 
The airport which lies at the very heart 
of the UK motorway network on the . 
M56. With the international Garden 
Festival just a 40 minute drive away it's 
the easy route into Britain. 

There are direct scheduted Rights 
between Manchester and oil the 
European business centres as well as the 
Far East and Australia 

We have the world's most modern 
runway. Minimising delays and . 
defeating the elements. . . 

. There are no traffic jams, no 
crowds, no queues. There's a bonk end 
post office in the main concourse, open 
well outside normal hours for last minute 
transactions. A luxury hotel literally on 
our doorstep. And excellent restaurants, 
bars ond continental cafes open day and 
night. 

You can also conduct business at 
Manchester International. We have 
facilities to hold private meetings or 
smalt conferences. 

We're expanding the international 
piers to accommodate more aircraft, 
rutting even more destinations within 
reach. And expanding the terminal to • 
provide even more passenger faciTdies- 

Manchester International- 
the airport that means 

So there's really no need to waste 
time, petrol ond energy. Fly direct* business _fromMonchoster talerocfltonQl. 

Manchester International—the airport that cttW; ";’ 
Mondh.v.10. InkmohocmlAirportAjha.lv NQ25PAM.061-49*334.’tufcv&6W57 /. 

Proslel Page Nwnbei. 2691801 b let Sky GuidL- Flujb li;!tfs ihJil-ti duct A» pat FcMi!,r»-'J3?r} ici SchtfOL-feet SretitfL" 

’ -ii/-£4*" 
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UANCHESlTiR 1ms suffered 
the full tibst of change and de¬ 
cline la its trwfetional indus¬ 
trial base without a correspond- 
ins growth fin the service 
sector, on which the city is 
heavily dependent. 

Approaching three-quarters 
of the jobs in the city are in 
the service areas, while a good 
deal of the manufacturing hose 
is stiH in traditional sectors 
like textiles and mechanical 
engineering. Between 1961 and 
1981, 91,000 of these manufac¬ 
turing Jobs disappeared—by the 
middle of last year there was 
almost 4.3m eq ft of industrial 
space available in the city. 

But in spite of Manchester’s 
importance as an industrial and 
commercial centre, service 
employment Increased by only 
6,000 between 1961 end 1971, 
and then fell by about 9,000 as 
some service sector Jobs moved 
outsSde the city. 

Drive to forge a new technology reputation 
65, 

Manufacturing 

The industrial dereliction 
resulting from the decline of 
the old heavy industries has 
been accompanied <by the inevit¬ 
able growth of a severe un¬ 
employment problem. Male un¬ 
employment rates in some 
pockets of the city have nudged 
the 40 per cent marie. 

Everyone concerned with re¬ 
generating Manchester's indus¬ 
trial base places particular 
emphasis on its potential as a 
high technology centre. A fre¬ 
quently-stressed point is that 
Manchester’s largest manufac¬ 
turing industries are electronic 
goods, radar and radio equip¬ 
ment—the area employs one- 
eighth o£ the total British -work¬ 
force involved hr these sectors. 

The city council places great 
importance on this aspect of 
Manchester In its efforts to 
attract now industry to the city. 
A new high technology market¬ 
ing campaign to encourage 
employers to a. development 
around Manchester Airport Is 
expected to begin soon. 

With (he drive to give Man¬ 
chester a new technology- repu¬ 
tation. heavily complemented 
by the- city’s large higher 
education sector, great stress is 
being placed on the develop¬ 
ment of the 15-acre science park 
which wUl open, later thiy year. 
The project's academic, local 
authority and industrial backers 
are detetnnined To crease a 
"genuine” science park, with 
tenancies restricted to organisa¬ 
tions which are clearly involved 
in high-technology research, de¬ 
velopment or production. 

AJP. 

■ I Ml* ■' -T 

Id’s systems mainframe centre In Manchester. 
contains computers worth £20-30m. 

This ha|1 

Alan Pike looks at two companies with world wide interests which have their headquarters in Manchester 

Transformed from textiles tradition 
ALAN WAGSTAFF, chair¬ 
man «f Tootal Group, presides 
ever bis company from an 
office in a modem central 
Manchester block. 

The building Is well-, 
appointed and has touches— 
like paintings on loan from 
the dty art gallery—whleh 
testify to TootaTs long 
associations with Manchester. 
But the company's move last 
year from one. of Man¬ 
chester's Victorian landmarks 
to this new, more modest 
Tootal House itself testifies 
to a huge rationalisation 
exercise which the group has 
undergone during the 
recession. 

In I960, a 136-strong head 
office staff occupied 46,000 
square feet of the old 
building. The headquarters 
staff today consists of 65 
people housed In 15,000 
square feet 

This contraction at the 
centre reflects the effect of 

Tootal 
Group 

rationalisation through the 
group as a whole. The number 
of employees worldwide 
(Including overseas asso¬ 
ciates) has declined from 
43,954 in 1980-81 to 34£58 in 
1382-83. 

The greatest Impact of job- 
losses has been in the UK 
where employment—once as 
high as 20,003—has declined 
from 14,580 to 8^78 since 
1980-81. 

Management action to get 
to grips with the group’s 
problems resulted in UK 
profits almost doubling in un¬ 
changed trading conditions 
during 1982-83. Bat this was 
offset by the Impact of reces¬ 
sion on the company’s acti¬ 
vities in the U.Sl, Australia 
and South Africa. 

The more recent stages of 
TootaTs drive for greater 
efficiency have therefore been 
directed at overseas opera¬ 
tions. Its thread divirion now 
has its headquarters la the 
UA, and Tootal has begun 
tiie sale of its 49.9 per cent 
stake In Bradmill, the Austra¬ 
lian clothing manufacturer. 

Sale of the Bradmill In¬ 
terest is expected to raise 
more than £29m, whleh will 
help Tootal reduce borrow¬ 
ings and interest costs. 

The rationalisation of the 
past few years has largely 
transformed Tootal from the 
traditional Lancashire textile 
company of popular Imagina¬ 
tion. It has, for example, 
only two surviving spinning 
mills. Bat its restructured 
textile operations and thread 
—Tootal is the second largest 
sewing thread manufacturer 
in the world—still account in 
equal measure for the bulk of 
sales. Another important con- 

who’s who The trading post 

company which 

S city grew and grew 
TUP IOTA. r-Murn ALTHOUGH MANCHESTER 

has no assisted area status, 
which among other things 
precludes it from certain 
forms of direct EEC funding, 
a number of agencies are in¬ 
volved in trying, to reshape 
and modernise -the city’s 
economy. 

The Small Business 
Advisory Service claims par¬ 
ticular success in helping the 
unemployed to form their 
own businesses. 

The Greater Manchester 
Council (GMC) has already 
spent £4m on the first phase 
of the Museum of Science and 
Industry and is involved in 
the public sector share of the 
funding for the Central 
Station Exhibition and Events 
Centre. The Manchester- 
Salfonl inner city area has 
also attracted around £20m in 
one form or another from the 
EEC. 

Aid 

Manchester Is also subject 
to special programmes of 
assistance provided to com¬ 
panies by tfae GMC and the 
teparately organised Greater 
Oanchester Economic Develop¬ 
ment Corporation. The latter 
helps administer a series of 
national and local schemes 
as well as providing its own 
advisory service and hand- 
holding assistance to com¬ 
panies relocating. 

National forms of aid In 
the Partnership area includes 
site clearance and services 
provision loans and a range 
if. grants which might be 
available covering rent of up 
to two years. Interest relief 
on land and buildings for 
firms employing less than 50, 
relocation, and tfae setting up 
of new enterprises. 

The new economic develop¬ 
ment unit, at Manchester City 
Council will bring together 
for the first time the autho¬ 
rity’s voles In the economy, 
tourism and property. 

Nick Garnett 

IN THE early 1870s, George 
Paterson and George Zochonis 
set off for Africa from then- 
homes in Scotland and 
Greece and met in Freetown, 
Sierra Leone, where they 
established a trading post 

Their partnership flourished 
around the export of palm 
produce, ground nuts, coffee, 
skins and timber to Europe and 
the shipment of textiles and 
foodstuffs from the UK to West 
Africa. By the 1880s the 
pawners needed an office in 
England to co-ordinate their 
import/export activities, and 
the company of Paterson 
Zochonis was formed 100 years 
ago next month. 

Today Paterson Zochonis sits 
around the middle of the list 
of the UK’s 500 biggest 
publicly quoted companies. But 
it is not a household name in 
tiie UK—although it is much 
more of one in West Africa. 
And many of those who know 
the company still tend to regard 
it in terms of the original 
trading organisation, while it 
has changed significantly 
through the years to become a 
manufacturing-led operation. 

Paterson and Zochonis estab¬ 
lished the head office of their 
company in Liverpool in 
February 1884. Two yeans later 
it moved to the centre of the 
Lancashire textile trade in 
Manchester, where it remains 
A Marseilles office was opened 
at the turn of the century, and 
by 1920 the anmpany had- 19 
sub-branches in Siena Leone 
and 18 in Nigeria — Che main 
centre of the group’s activities 
today. 

The turning point in tir e 
nature of Paterson Zoeboois’s 
Operations came soon after the 
Second World War, wiUJi a 
recognition that forthcoming 
independence would lord to 
African states wanting to manu¬ 
facture rather than import 
essential goods. This led to the 
first venture lotto manufactur¬ 
ing with the purchase of a. 
small soap factory at Aba, 
Nigeria, In 1948. 

Manchester Business School 
University of Manchester 

The Manchester MBA 
Britains oniv two-year MBA 

The Master’s-Programme in Business Administration 
at Manchester Business School has won international 
recognition for its project-based approach and its 
graduates are sought out by top company recruiters, 

A part-time alternative is available. 

Further information is available st an informal 
reception at:_ ___ 

MANCHESTER BUSINESS SCHOOL S£. 
WEDNESDAY 25 JANUARY 19S4 ?*▼*▼*▼ 
at any time between 4.30 - 7.00 pm. w^w 

or from: Mrs Perry. Manchester Business School, 
Ik Booth Street West, Manchester M15 6PB. 

Telephone: Q5’,-S?3 8228 Ext 152. 

Paterson ^ 
Zochonis 

Further gradual develop¬ 
ments in the manufacture of 
soap, toiletries mid pharma¬ 
ceuticals continued until the 
1970s oil boom in -the Nigerian 
economy stimulated rapid 
growth in Paterson Zochonis. 
PZ Industries, its principal 
associated company in Nigeria 
—now 60 per cent locally 
owned in accordance with 
Nigerian law — entered the 
detergent market in 1973. A 
new detergent factory just 
completed at Ikarodu, near 
Lagos, is one of the largest 
units <h> Africa 

Paterson Zochonis moved into 
a completely new activity in 
Nigeria during the 1970s with 
Itoeranocool Engineering, pro¬ 
ducing refrigerators and other 
cooling equipment. The com¬ 
pany now has capacity to pro¬ 
duce 1,000 refrigerators a day. 

The growth of Paterson 
Zochonis during the 1970s en¬ 
abled it to apply its experience 
of soap production to the UK 
market with the acquisition of 
Cussons, manufacturer of pro¬ 
ducts like Imperial Leather 
soap, and Morning Fresh wash¬ 
ing-up liquid. 

** But although we understood 
the production of soap and 
toiletries, we had a lot to learn 
about operating in European 
markets,” says Mr George 
Loupos, managing director. “We 
are a British company, but 
before we took over Cussons 
our interest in the UK economy 
was really limited to that of 
an African trader. 

A year after buying 
Cussons, Paterson Zochonis 
took over Odex Racasan, the 
Ellesmere Fort manufacturer of 
disinfectants and other house¬ 
hold hygiene goods. 

Patterson Zochonis last year 
had a group turnover of £271m 
—some 12 per cent down on the 
previous year—while pre-tax 
profits, at £26.8m, were 10 per 
cent down on the record 1982 
performance. Some 80-90 per 
cent of the group’s activities 
are now related to manufactur¬ 
ing rather than trade, and this 
has helped to protect it against 
import restrictions imposed by 
the Nigerian authorities follow¬ 
ing the fall in oil revenue. 

But controls on the outflow of 
foreign exchange impose the 
financial burden of sustaining 
delays m payments — in the 
1982-83 financial year, bank 
transfers in transit amounted to 
more than £37m. 

While Patterson Zochonis 
has tended to concentrate its 
expansion fin tiie soap, deter¬ 
gent and toiletries areas where 
it has most experience. Mr 
Loupos points out that it has 
—in addition to refrigerators— 
production lines as diverse as 
cotton thread, confectionery 
and olive oil and fats in various 
pans of the world. 

tributton comes from dotting 
manufacture, inducting the 
group’s s Ultima operations in 
Wales, a major supplier to 
Marks & Spencer. 

As part of the drive to 
improve efficiency the com¬ 
pany has made efforts to 
increase employee involve¬ 
ment and participation, has 
delegated greater operational 
autonomy to divisional boards 
and has looked outside the 
textile industry for executives 
to fill important posts. 

Mr Wagstaff, looking back 
from the end of what is at 
least a major stage of a com¬ 
plex and painful rationalisa¬ 
tion. says one decision has 
never been in doubt—that 
Manchester should remain the 
centre of the group's opera¬ 
tions. The head office"reloca¬ 
tion last year gave the 
company a practical oppor¬ 

tunity to consider this issue, 
but the only decision was 
between alternative sites in 
Manchester. Tootal has, in 
addition, recently invested 
£9m in modernising its 
Newton Bank milL 

“We have (bond Manchester 
an excellent centre for our 
headquarters activities.” says 
Mr Wagstaff. “It combines 
first-class communications 
with very good professional 
services tike accountants and 
lawyers, while operating costs 
are lower than they would for 
instance be in London. 

“We believe we have 
created in our new head¬ 
quarters an exciting atmos¬ 
phere for the key central staff 
of an international business— 
an atmosphere which reflects 
the determination with which 
the Tootal Group Is facing the 
future.” 

If you are in business 
BrlfishTelecom can help. 

A profitable and 
efficient business 
depends for its success 
on reliable and efficient 
communications. 
Our communi- • • 
cations systems , 
and services are 
designed to help improve business 

CALL CONNECT SYSTEMS 
A new range of intettigent' business switchboards that 

think for themselves. Some can remember numbers, 
repeat an engaged number without constant re-dialling 
and even divert calls automatically to the extension of 
your choice. 

TELEX 
The latest electronic machines wiH store messages in 

a memory and will dial and send them automatically. 
Telex now gives your direct links with over 180 countries 
combining the speed of the telephone with the accuracy 
of the written word. 

DATEL 
Provides direct finks between computers and remote 

data services And if your 
business doesn’t have its own 
computer. Date! can also 
provide the (ink with shared 

computer services. 

RADIOPAGERS 
Invaluable, pocket-sized ‘Weepers' which 

allow you to keep in touch virtually anywhere 
in the U K. 

For comprehensive information on these 
and other Telecom services, ring061-863 6661 

APPROVED 
for use with telecommunications 

systems run by British 
Telecornmunications in 

accordance with the conditions in 
the instructions for use. 

British 

TELECOAX-vvvm. 

IS IT BECAUSE 
WE'RE MILES 

WAY 
HAT WE'RE 

The Co-op Bank is the only clearing bank with its head office in Manchester. 
And perhaps it’s because we’re miles away from our London rivals that our service, to 
personal and corporate customers alike, is miles ahead. 

Our personal customers have always been able to draw out cash outside 
banking hours-thanks to the network of Handybanks and Cash-a-Cheque points 
inside Co-op stores. They’ve enjoyed free banking on all normal current account 
services for over ten years-provided only that their accounts remain in credit. 

And we were miles ahead in introducing Cheque & Save, the high-interest 
current account which offers a cheque book, cheque guarantee card and Visa card. 

The Co-op Bank has some very special services to offer corporate customers 
too. A flexible approach that's especially suited to the needs of small and medium¬ 

sized businesses. A remarkable lack of secrecy about the thorny question of charges. 
And- of particular importance to firms which must pay in a large number of cheques- 

no charge at all for credits. 

Write to us at the address below to find out what the Co-op Bank can do 
for you, or contact Peter Walker, our Business Development Manager 

A H B 3456, extension 282. 
I eopifg UJilO care But remember, that’s 061-not 01. 
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Co-operative Bank p.l.c., PO Box 101,1 Balloon St., Manchester M60 4EP lei 061 832 3456. 
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THE ARTS 

Cinema/Nigel Andrews 

High ideals, low life 
The Moon in the Gutter, directed by 
Jean-Jacques Beneix 
Tbe Second Awakening of Christa 
Klages, directed by Margarethe -.-on 
Trotta 
Can? Greenhorn Home, directed by 
Beeban Kidron and Amanda Ri¬ 
chardson 
Dream Flights, directed by Roman 
Balayan 

Je&u-Jacques Benelx's demen- 
tedly florid thriller The Moon 
In The Gutter, based on a David 
Good is novel, is a consignment 
of French cinematic ham that 
we should seize and hold cap¬ 
tive in Britain for as long as it 
takes our film students to study, 
learn and benefit from it. There 
are two lessons here. Firstly, 
there are no limits to the visual 
bravura that can be extended 
by an imaginative director to 
the humblest stories and set¬ 
tings. Secondly, there is no 
limit to the silliness resulting 
when that director goes over 
the top and weds visual over¬ 
kill to narrative and dramatic 
underkill. 

Beneix’s last film was JDiro. 
that handsome, overpraised 
casserole of murder, opera and 
surreal interior decor. It 
resembled a film noir designed 
by a Rue de Rivoli window- 
dresser, but it did have one or 
two sparks of passion and it 
certainly ignited the box office. 

The Moon In The Gutter is 
jijm noir too, a shadow-gnawed 
thriller made amid studio sets 
and based on one of the pulpier 
American pulp novels. Gerard 
Depardieu is the beefy dock- 
worker in a nameless port 
whose sister cut her own throat 
after being raped in an alley. 
Monsieur D is now haunted by 
the desire to find and punish 
her assailant Chief suspect is 
Vittorio Mezzogiorno as a bar- 
haunting loner from the rich 
part of town (“Je m’appelle 
Newton Charming ”) whose 
gorgeous sister Nastassia Kinski 
arrives one night In a red sports 
car to take him home. As soon 
as she claps eyes on Depardieu 
—by no. means the work of a 
moment since in this oneiric 
movie characters take at least 
a full minute to shimmer lumi¬ 
nously through a doorway—the 
fires of love or lust roar up 
between them. 

“It is basically an allegory," 
says Beneix It is certainly basic, 
but I would question allegory. 
It sufficies for' many"subsohic 
French directors - merely to 

.. power a set of laconic characters 
rl trough the shadows of the bos 
monde and—sapristi!—they 
think allegory has been con¬ 
ceived. The Moon In The Gutter 
offers even in its tide, the clasic 
French twinning of nostalgia de 
la boue (the fragrant reek of 
low-life squalor) with wild 
adventuring through the philo¬ 
sophic ether. Here we orbit 
through such themes at Death 
(the sister's suicide and her 
surreaily phosphorescent blood 
puddle, like a warning beacon 

Gerard Depardieu in “The Moon in the Gutter/’ 

of mortality); Religion (Depar¬ 
dieu and Kinski take marriage 
vows in a ghostly cathedral 
perched £rick-pftiotographically 
on a cliff); Identity (Qui et 
Chaning7); Class (Kinski and 
her brother come, we're re¬ 
peatedly told, from the mystic 
world of tennis courts and leafy 
gardens); and JL'Aznour Fou. 

But Goodis's pint-pot original 
thriller can in no way accom¬ 
modate all these resonances, let 
alone the frantic visual dress¬ 
ing-up that Beneix and designer 
Hilton McConnico offer: from 
colour-filtered lights to crane 
shots to venturesome visual 
segues like the beam from a 
welder's torch that turns into a 
slit of dazzling light under a 
door. Like Dim. The Moon In 
The Gutter is undoubtedly one 
of the best dressed films of this 
or any other year; but if you 
look closely all you find inside 
the clothes is a plastic manne¬ 
quin. 

* 

Matgarethe Von Trotta’s films 
make a virtue of stylistic naked¬ 
ness. There are no florid over- 
garments. and few undergar¬ 
ments either, in The Second 
Xicaltefrtng of-Chrism Klages: 
where Fraud! ein Von Ts earners 
sallies plainly, but .purposefully 
after the eponymous heroine 
who is attempting to escape 
the consequences of a bank 
robbery. Christa (Tina Engel) 
has stolen the money to help 
fund the children's day-care 
centre she founded. But now, 
with the policei hotfooting after 
her, she daren't start circulat¬ 
ing the loot unless it can be 
laundrered by a friendly young 
priest (Peter Schneider) who 
might pass it off as collection 
money. 

Meanwhile Christa takes 
refuge with her old school- 
friend Ingrid (Silvia Reize; and 
takes a trip to Portugal with 
her to escape the glare of the 
wanted posters. When, how and 
to what retributive music will 
she return? 

Von Trotta is one of those 
bizarre movie talents who score 
zero for visual originality—the 
camera is no more than a 
recording machine for scurry¬ 
ing reality—but who has a com¬ 
plete command of character and 
story structure. Like The 
German Sisters and Friends and 
Husbands, this earlier film, her 
directing debut, shows two soul- 
twin heroines at bay against an 
implacably paternalistic society. 
Youthful female idealism 
charges across the buitdesre- 
publik seeking whom it may 
save and succour. And the 
tragedy comes from thwarted 
hopes exploding hopelessly 
inside human heads, the comedy 
from the red-tape bureaucracy 
and captious caveats swirling 
round their ankles. Fine film- 
making. 

There are more ladies at bay 
in the supporting film. Carry 
Greenhorn Home. There has 
been nothing like the Greenham 
Co>mon women since .the. 
burghers- of- Calais, who -if you 
recall had a lot to say about the 
cruise missiles (or equivalent) 
of Edward HI. Like their 
mediaeval forebears these 
modem ladies are mad or 
heroic according to taste. 
Perhaps even both. In this 
hour-long documentary direc¬ 
tors Beeban Kidron and 
Amanda Richardson, ex-Green- 
hnm protesters themselves, com¬ 
passionately observe the 
assaults on the wire fences, the 
baiting of the policemen, the 

chanting of the songs, the per¬ 
plexity of the soldiers and the 
heartwarming disarray of the 
visiting media people. The film 
won't make any converts, for or 
against Greenhamism, but like 
Von Trotta’s film it's a vivid 
slice of life spread with 
questionable but courageous 
idealism. 

+ 
Dream Flights, directed by 

Roman Balayan, is a long thin 
sheet of Iron Curtain whimsy. 
Actor Oleg Jankovsky, the 
forlornly gnomic star of Tar¬ 
kovsky's Nostalgia, here 
changes gear alarmingly to 
become a gadabout Russian 
Lothario. Name: Sergei Maka¬ 
rov. Profession; architect. 
Marital status: married. Dis¬ 
tinguishing marks: a tendency 
to bounce and freewheel along 
streets as if auditioning for a 
role in a Swinging 60s British 
film. 

Our hero is celebrating his 
imminent 40th birthday by going 
on one last breezy spree of 
womanising. His office col¬ 
leagues take a dim view of this, 
his wife takes a dimmer and 
the audience takes tbe dimmest- 
Victor Merezhkd's screenplay is 
a daisy chain of would^be kooky 
encounter&K_given no comic or 
dramatic direction whatever by 
Balyan's direction. We are 
clearly meant to find Sergei's 
youthful eccentricities endear¬ 
ing, although it doesn't help to 
have to interpret his actions 
through such subtitling as 
“ You sure are an oddball" and 
41 Natch." But the movie is 
finally flattened by its own 
excessive desire to please; it's 
like spending an hour and a 
half in front of a photographer 
being asked to say cheese. 

Chilingirian Quartet/Elizabeth Hall 
Max Loppert 

Wednesday's recital was the 
fourth instalment of the Chitin- 
girian’s six-part complete 
Beethoven cycle, which has been 
in irregular progress since late 
November. To judge from a 
single sample of the whole 
enterprise, mid-point seemed to 
be a low point; whether it was 
simply a single Chilingirian 
evening off-form is hard to say, 
but in point of fine tonal blend, 
unified ensemble style, and 
above all intonaiional exacti¬ 
tude, the playing of all three 
works on the bill produced a 

quantity of roughnesses that 
went beyond the artistically 
desirable or even acceptable in 
Beethoven. (The apparent in¬ 
ability of the leader, Levon 
Chilingirian, to stay reliably in 
tune above the stave or in fast 
figuration was a contagion that 
spread variably if less markedly, 
through the execution of all 
three partners in turn.) 

Rough Beethoven playing 
can be rewarding, and 
infinitely preferable, to face¬ 
less homogeneity when in¬ 
spired by inner fire. But in 

the two Op.18 quartets occupy¬ 
ing the first pan—the C minor, 
no. 4, followed by the G major 
no. 2—there seemed not a lot 
beyond effortful energy going 
on under the surface. The 
blurring of the youthful 
Adagio cantabile beauties at 
the centre of the G major was 
not answered by any notable 
wit, toughness, or sense of the 
unexpected in the outer move¬ 
ments; at almost every point, 
interpretative choices seemed 
to be the sincere, obvious 
ones. 

At the start of the C minor 
quartet. Op 131, in the second 
half, there was hope that a new 
depth oE interest might be enter¬ 
ing the playing—the pallor of 
the first page promised as much. 
But it was not sustained; and 
no special intimation of vision 
came to compensate—as it so 
badly needs to, in this of all 
works—for the quality of the 
execution. Any Op 131, even a 
scratchy, jerky one, can never 
be wholly without value: but 
tbis one hardly felt like a peak 
in a major Beethoven cycle. 

BASE LENDING RATES 

9 % 
9i% 
9 % 
9 % 
9 % 
9 % 
9 % 
9 % 

A.B-N- Bank . 9 % 
Allied Irish Bank. 9 % 
Amro Bank . 9 % 
Henry Ansbacher . 9 % 
Arbuthnot Latham. 9 % 
Annco Trust Ltd. 
Associates Cap. Corp. 
Banco de Bilbao . 
Bank Hapoalim BM ... 
BCCI . 
Bank of Ireland . 
Bank Leuml (UK) pic 
Bank of Cyprus. 
Bank of Scotland . 9 % 
Banque Beige Ltd. ... 9 % 
Banque du Rhone. 10 % 
Barclays Bank . 9 % 
Beneficial Trust Ltd.... 10 % 
Bremar Holdings Ltd. 9 % 
Brit. Bank of Mid. East 9 % 

I Brown Shipley . 9 % 
CL Bank Nederland ... 9 % 
Canada Penu’t Trust 10 Si 
Castle Court Trust Ltd. 9*% 
Cayzer Ltd. 9 % 
Cedar Holdings. 9 % 

I Charterhouse Japhet... 9 % 
Chou iartons . 10 
Citibank Savings .U10|% 
Clydesdale Bank .  9 % 
C. E. Coates . 9i% 
Comm. Bk. of N. East 9 % 
Consolidated Credits ... 9 % 
Co-operative Bank ...* 9 
The Cyprus Popular Bk. 9 % 
Dunbar & Co. Ltd.. 9 % 
Duncan Lawrie . 9 % 
E. T. Trust . 9»% 
Exeter Trust Ltd. . 10 % 
First Nat. Fin. Corp.... 11 % 
First Nat. Secs. Ltd....101% 
Robert Fraser .10 % 
Grindlays Bank.+ 9 9o 

[Guinness Mahon . 9 % 

Hambros Bank . 9 % 
Heritable & Gen. Trust 9 % 
Hill Samuel.£ 9 % 
C. Hoare & Co.t 9 % 
Hongkong & Shanghai 9 % 
Kingsnortb Trust Ltd. 10 % 
Knowsley & Co. Ltd.... 9)% 
Lloyds Bank . 9 % 
Mallinhall Limited ... 9 % 
Edward Manson & Co. 10 % 
Megbraj and Sons Ltd. 9 % 
Midland Bank. 9 % 

I Morgan Grenfell . 9 % 
National Bk. of Kuwait 9 % 
National Girobank ... 9 % 
National Westminster 9 % 
Norwich Gen. Tst. 9 % 
R. Raphael & Sons ... 9 % 
P. S. Refson & Co. ... 9 % 
Roxburghe Guarantee 9J% 
Royal Trust Co. Canada 9 % 

IJ. Hnry Schroder Wagg 9 % 
Standard Chartered —II 9 % 
Trade Dev. Bank . 9 % 
TCB . 9 % 
Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
Voikskas Intni. Ltd. ... 9 % 
Westpac Banking Corp. 9 % 
Whiteaway Laidlaw ... 94% 
Williams & Glyn’s. 9 % 
Wintrust Secs. Ltd. ... 9 % 
Yorkshire Bank ......... 9 % 

I Members of tho Accepting Houses 
Committee. 
7-day deposits 6.5“,1. 1-month 
6%. Fined rate 12 months: £2.500 
9%: £25.000 12 months 9 5%. 
7-dav deposits on sums of: under 
£10.000 5»i%. £10.000 up lo £50.000 

flVi. £50.000 and over 7V*. 
CeJJ deposits £1,000 sod over 5V%. 
2t-dav deposits over £1.000 V»%. 

Demand deposits 5V6- 
Mortgege base rate. 

A FIZZY TREAT 
ATTHERITZ 

Slaving JiTbcR i tzb 

always a vptriil occasion - 

an hotel which offers a 

perfect blend of elegance, 

cuurtemn and friendly 

service and w.indrrful find. 

Jun( to make y-nir visit 

even mure apmil.lhere 
will be a boitk* of Bin 

non-vintage Champagne 

with tbe General Manager's 

compliments lor each night 
ynn stav from now until 
21*t April. I*J84. 

The RitzChampagne 
offer applies (inly to clients 
paying the full tariff rate 
and with moms from 
£79.35 f including 15% 
VA.TjTh* R itz k excellent 
vnlne for mrjDcy. 

For further information 
please telephone Hie Bin 

Champagne Line 
0I-4938IH1. 

THE RTIZ PICCADILLY LONDON W1 

LEGAL NOTICES 

IN THE MATTER OF 
SINF1ELD AUTOMOTIVE & 

INDUSTRIAL FACTORS LIMITED 
AND IN THE MATTER OF 

THE COMPANIES ACT 1943 

NOTICE IS HEREBY GIVEN that I he 
creditors ol the abo^e-nemed Company, 
which is being voluntarily wound up. 
are required, on or bclore the 29sh day 
ot February. 1984 to send m the>r 
full Christian and Surnames. :heir 
addresses and descriptions, full parti¬ 
culars ol thoir dcbisor claims, and tt-e 
names and addresses ol iheir Solicitors 
(il any), to the undersigned Patr.cl 
Walter John Hartigan of 1 Wardrobe 
Place. Carter Lane. London ECavr 5AJ. 
tha joint liquidator ol im said Com¬ 
pany. and. it SO required b, noiire in 
writing from the said Joint Liquidator, 
are. personally or by tne-r Solicitors, to 
come <n and prove rheir auBis cr 
Claims at such Time and piece us snal! 
be spieciticd in such notice, or in 
default thereot they will be e-ciudoa 
Irom the bcneni of any distribution 
made before such debts are crovvd. 

Dated this 22nd day of December. 
1983. 

P W. J. HARTlCAN. FCCA. 
JOHN C. CANNON. FCA. 
Jomi Liquidators. 

COMPANY NOTICE 

OFFICIAL NOTICE 

The loss has been repo-Ted to us of the 
follow! no London Metal tacnanae High 
Grade Cooper Warrants, and we ha»e 
been asked to issue Cun'reates 

NO 36071 b—-Z66_P'«« 
BRAND HMG-S—25 4*7 Knot Nett: 

No 300717—2fi1 P'^-cs 
BRAND- MMG-S—25 2k4 H.los Nett: 

NO- 360718—2CO Pieces 
BRAND HMG-W-2SOM Ki'es Nett. 

No 355022—-15S Pieces 
BRAND MP-ILO—M.610 Kaos Nett. 

NO. I5502J-155 Pieces 
BRAND MP-ILO—J5.056 «uos N«t 

NO 5S50Z4-—ISO PitSCCi 
BRAND: MP-ILO—25 040 Kuos Nett: 

NO. S55025—154 Pieces 
BRAND MP-tLO—25 046 Kuos Nett. 

HO 355026—157 Pieces 
BRAND MP-ILO—25 024 Kuos Nett: 

No. 351231—219 Pi«e» 
BRAND: MM.—24 99J Kilos Nett: 

No. 351232—219 Pieces 
BRAND' HM—24 9B7 Kilos Nett. 

Anyone claiming to be entitled to these 
90061 If invited to enter protest b* meat's 
ot summons “ 
goods, 

1 IS invitee to enter pruirst or 
ummons against the delivery of the 
s. or the issue Ot duplicate Warrants. 

C. ETEIWEG, 
P.O. thus 10M. 
Wiiinuuae 20. 

Rotterdam 3. 
Netherlands. 

Theatre 
WASHINGTON 

Beyond Therapy iKnw$erV Christo¬ 
pher Eh*rsj;g's rcctaaLx comedy hjs 
2ii the eiesr.ertts cf .ttoderr: single j 
Lfe including meeting through the 
personal colusn of 2 newspaper 
jed 3 scene u a —? restaurant, but 
it reflects more than explores the 
shallowness cf a surfeit of choices. 
Arena Stage 

Woman of the Year (Opera House): 
Lauren Bacall plays an overbearing, 
ambiuoiis woman m uus thin musi¬ 
cal that was a Tony winner in a bad 
year on Broadway. Er.ds Feb 12. 
Kennedy Center 12543710) 

LONDON 

Dancin' (Drury Lane): Bob Fosse's 
answer to A Chorus Line nukes 
Wayne Sleep and his Dash company 
look uke the real thing. At least the 
band is splendid, and so is Jules 
Faber's lighting. Anyone who has 
seen A!win Nikolais or even Fosse's 
own Ali That Jazz need not applv. 
(8368108). ' . ' 

Blonde! (Old Vick It is a real pleasure 
to visj; Honest Ed’s OJd Tic, full oi 
lighL space and pleasant stairways. 
Sbarse abcut the show, which nol 
even Paul Nicholas's charm os a 
troubadour (rhyming with “fondle") 
in search of botit Richard the Lion- 
heart and a bit sor.g can rescue. 
Bbcdel Leas his king, but not the 
rhapsody. (92816161. 

Dear Anyone (Cambridge): Jane Lapo¬ 
taire. wtthcu: Ptafs songs, is still a 
very fine musical actress, but Jack 
Rosenthal's bock to lyrics by Don 
Black and music fay Geoff Stephens 
is nothing except a few Jewish 
jokes. Ralph Koltai's design for a 
newspaper office is an impressive 
steel astrolabe. (3795299). 

Hay Fever (Queen’s): Penelope Keith 
is more “right* for Judith Bliss than 

sere ntfcrr LiLlfl Evans or Celia 
Johnson Shi- is wry fur.r.y. wm* 
x'mvly JuLiCrut'C, distracted The 
liuppiiriin; artc-rs rull over without 
protest. (734 linn) 

Pack of Lies (Lyrir): Judi LVnch m J 
decent, entnrji'.trr rlay abaul Ihe 
bre-ikmrz >1! •» sp» nn»: ift the subu.** 
bar. Km-'ip of iLl59-t,U Hujth White- 
tnon/s script cii-.vriy ccnstructA a 
drama aoeut betrayal from the 
im-rdship <"-f la/tiinticuri Th<* stars- 
is based <".n fact ami well directed by 
Clifford Williams (4;ri.H5t«). 

The Real Thing (Strand) Susan Put- 
hahgon and Paul ShvflL*}' now take 
the leads m Ton Steppard's fuse:* 
r.aung. complex, slightly fiawi-d new 
play. Peter Wund's produclu>n 
strikes a happv note of ■unous levi¬ 
ty. (8lHi2RT,ti'4l'43) 

Daisy Pulls It Off (GlobeV Enjoyable 
romp derived from the world of .An¬ 
gola Dract] novels, gym slips, hock¬ 
ey sucks, a diUttip rescue, stout 
moral conclusion jnd a rousing 
school hymn. Spiffing if you're m 
that son of mood. (437 1592) 

Little Shop ol Honors (Comedy): Taw¬ 
dry, camp musical based on a 19tH) 
Roger Corman B-movie about a 
man-eating plant which revives, the 
fortunes of a Skid Row flower shop. 
The 1950s pastiche is a bit wan. but 
the Ijncs sharp. The plant grows 
from cactus-like vulva to piscatorial, 
blues-sinpng peach. Ellen Greene 
repeats her off-Broadway perfor¬ 
mance which is something like Fen- 
dla Fielding only blonde and way 
over the top (9392578) 

NEW YORK 

Cats (Winter Garden): Still a sellout 
Trevor Nunn's production of T. S. 
Eliot children's poetry set to trendy 
music is visually startling and 
cboreographically feline, but classic 
only in the sense of a rather staid 
and overblown idea of thcatncaJilv. 
(2396262) 

La Cage tutx FoUes (Palace): Perhaps 
this season's outstanding musical 
comes, like Evita and Cals before it 
at the very beginning of the theatri¬ 
cal year Despite stellar names such 
as Honey Fienaein writing the 
book and Jerry Herman the music, 
the best parts of the show ore not 
Lhe hoopla, apart from the first-act 
finale a la Guite Parisienne. but the 
intimate moments borrowed direct 
from the film. (7572628) 

42nd Street (Majestic): An immodest 
celebration ol the heyday of Broad¬ 
way in the '30s incorporates gems 
from the original film like Shuffle 

Oif 7a b'uilaL' with Mw appmpri- 
jtely brash and letxs hachflff by a 
iargp chores i;nv p»7f 

Torch Sun* TriloC-' (Helen Hqyt*5k 
Haney iierstems cbuilwnt and 
brnthing f-ijry >£ a Stqg wen trem 
b.uvjtajir in ionelmesv urcorpuruh.^ 
all Ike ui:!d histrrocjcs i!t between. 
.lnw?i u the cnnfcmtati'n with his 
doting Ji."*i:-h rauther. (IM49450) 

Drcamgirb (Imperial): Mwliael Bra- 
nrtts lairs l musical has now he 
come a rtaiwact Rroiidwa> prewncr 
liespite Hit- forced effort to recreate 
the career of u !960s female pep 
group, a la Supremes. without the 
quality of thetr muvw. (2398209) 

Nine (-tilth St)- Two doren women sur¬ 
round Sergto Franch: id this Tony- 
..ward winning muskrat version of 
the FelLni film S1:. which like the 
ordinal celebrstes creativity, here 
us a senes of Tommy Time's exnt- 
uig M-enes- (2469246) 

On Your Tow (Virginia): Galina Pano¬ 
va with presumably a genuine Rus- 
siun accent !cad> an exuberant cast 
in the remake of Hagers and Hart's 
1930 SL-ndup of Russian bnHet tours, 
cornpieto with Slaughter on Tenth 
Avcnw choreographed by George 
Balanchme and directed, like the 
anginal, by George Abbott 
(9770370) 

Brighton Bench Memoirs (Neil Si¬ 
mon): If he wasn't sure before, 
playwright Ned Simon can expect a 
king run of his funny as well os 
touching childhood reminiscence 
now that the Kodcriunder organic- 
lion generously decided to name the 
theatre after tbe generation's out¬ 
standing box office draw. (7378846) 

A Chorus Line (Shubert): Tbe longest- 
rutuung musical ever in America 
has not only supported Joseph 
Papp’s Public Theater tor right 
years but also updated tbe musical 
genre with its backstage story in 
which the songs are used as audi¬ 
tions rather than emotions. 
(2396200) 

CHICAGO 

£. RJ Forum): Moving into its second 
year parodying melodrama in a hos¬ 
pital setting, this emergency room 
continues its adventures among a 
young doctor, s receptionist and on 
authoritarian nurse. (4963000) 

flxwdMM (Goodman KhiinsugcV Mun¬ 
son Hicks, better known us an actor, 
adds Shaw's jaundiced view of a 
minister’s marriage to his list of di¬ 
recting credits. Ends Feb 19. 
(4433800) 

Opera and Ballet 
LONDON 

Royal Opera. Covent Garden: Woz- 
ieck. a 30-yeor-oId production, is 
brought back with a splendid cast - 
Jose vac Dam in the title rale. Anja 
Silja as Mane, James King. Donald 
McIntyre. Hermann Winkler among 
others, and Christoph von Doiuwnyi 
as conductor. (2401066). 

English National Opera. Coliseum; the 
latest Violetta in the ENO's hand¬ 
some Traviata is the Romanian Nel¬ 
ly Mtririoiu. one of lhe brightest 

-young talents on the opera scene. 
Further performance of Jonathan 
Meier's interesting, slightly' unat- 
mospheric production of The Turn 
of the Screw, with Jill Gomez and 
Philip Langridge; last of the current 
Madame Butterfly run. with Eidd- 
wen Han-hy in the title role. 
(8363161). 

PARIS 

Die Entiuhnuig a us dem Serafl con¬ 
ducted by James Coition, produced 
by Giorgio Strehler. decor and cos¬ 
tumes by Luciano DanuonL co¬ 
produced with La Scala. Milan. Mi¬ 
chael Heitau as Pacha Selim and 
Catherine, Malfitano as Co ns lance. 
Paris Opera (7425750). 

Paris Opera and Rudolf Nureyev pay 
homage to Martha Graham with 
Seraphic Dialogue. Errand Into The 
Maze, Phaedra’s Dream and Acts ol 
Light (Mon) at the Paris Opera- 
Palais Gamier (7425750). Evening 
dress only. 

Khovanstciiina conducted by Wokte- 
mar Nelsson, produced by Pier Lui¬ 
gi Pizzi. conducted by James John¬ 
son. Orchestra Colonne in the 
Grand Theatre de Geneve produc¬ 
tion with Maia Ptisstskaia's partici¬ 
pation. TMP-Chatelet (2334444). 

Compagnie Repine Cbopinnt dances 
Defines in Regine Chopinofs new 
wave choreography at the Theatre 
de La Ville where it is followed by 
Wroclaw’s Pantomime Theatre in 
King Arthur's Leg which bridges 
mediaeval and modem times 
(2742277). 

Hermann Winkler and Jose van Dam in Wozzeck at trie Royal Opera 
House, Covent Garden in London 

New York City Ballet (New York State 
Theatre): Tbe company's season of 
mixed repertory includes perfor¬ 
mances this week of Western Sym¬ 
phony, Mozartiana and Harlequin¬ 
ade- Lincoln Center (8705570). 

WEST GERMANY 

NEW YORK 

Metropolitan Opera (Opera House): 
RinaJdo conducted by Mario Ber¬ 
nard! and starring Marilyn Home is 
part of a week that also features Pe¬ 
ter Hall's production of Macbeth, 
premiered last season, with Renata 
Scotto as Lady Macbeth and Sher¬ 
rill Milnes as Macbeth. The week al¬ 
so includes Mahagonny. Lincoln 
Center (5809930). 

Berlin, Deutsche Open The week 
starts with Manon Lescaut. a reviv¬ 
al with Teresa Zylis-Gara and 
George Fortune in the main roles. 
The Magic Flute has fine interpreta¬ 
tions by Elfie Hobarth and Edith 
Mathis. Fin Maskenball convinces 
thanks to Gian-Franco Masini’s con¬ 
ducting. Der Troubadour, sung in 
Italian, features Eva Randova as Az- 
ucena and Leo Nucci as Luna. Der 
Barbier von Sevilla closes the week. 
(34381). 

Hamburg, Staatsoper Bach's Amndis, 
rediscovered by Helmut Rilling last 
year, has Helen Donath and Carla 
del Re in the main roles- Carmen 
highlights the week with Alicia Nofe 
in the title role. Peleas und Meli- 
sande, is performed again this sea¬ 
son with Judith Blegen and Russel 
Smythe in tbe title roles. The Magic 
Flute has Carla del Re brilliant as 
Queen of the Night (351151). 

Frankfurt, Open Ein Maskenball is 
steered to triumph by Mara Zampfe- 
ri in the part of Amelia. Carmen 
brings together Gail Gil mare in the 
title role and Seppo Ruohonen as 
Don Jose. Also Fidelia, with Anja 

Silja in the part of Leoncre, and The 
Magic Flute. (25821). 

Cologne, Open There was much ac¬ 
claim for Folstaff with Walter Berry 
in the title role. For Wagner s 100th 
anniversary. Die Meistersinger von 
NOmberg is perfectly cast with 
Hons Sotin and Peter Schreier. Eu- 
gen Onegin has Claudio Nicolai in 
the title role. (20761). 

Stuttgart. Wurttembergisches Staats- 
theater Premiering this week is a 
new production of Idomeneo. pro¬ 
duced by Harry Kupfer. It has Mtia- 
gn> Vargas, Raili Viijakainen and 
Rudiger Wohlers. There was much 
applause for Karl Orffs rarely- 
played Die Kluge. Ariadne auf Nax¬ 
os stars Gabriele Schnaut and Mar¬ 
ia de Francesca-Cavazza in the 
main parts. Britten’s Albert Her¬ 
ring, which makes great demand on 
singers’ voices, is finely interpreted 
by Elke Kstinhaiim and Irmgard 
Stadler. Also this week, Der Trouba¬ 
dour with Eva Randova and Seppo 
Ruohonen as well as Zar und Zim- 
mermann. (20321) 

ITALY 

Milan. La Scale: Ballet to of 
Mahler and Richard Strauss choreo¬ 
graphed by Joseph Russtilo and fea¬ 
turing him with Uiciana Saviguavo; 
Strauss's Arianna a Nasso conduct¬ 
ed by Wolfgang Sawalliscb starring 
James King, Edita Gruberova and 
Siegfried Vogel 

LONDON 

phltfcarinofti* OrchfYGCl w irfiKtwl by 
.<\ndxvw Da\is wittrfrr*Tppnohor. 
puso. Knhakviky. 
and Shostakovich. ..Rojal' FVnhval 
HaUtMi»nUKB3ini 

Dimhrie*Jiihanft Le'Md, vmffn am! 
Prti-r JYOinjpj1. prfuw- Letilair. 
Brahms, MomtI and Straw* Pur¬ 
cell Room (MunM WISH > 

London Sympho**? unebestra rondtn.-(- 
nl by Andiv Previn »/tb In Yn U.1, 
tvllo. t^ar Royal Frativn Hall 
(Tuc) 

Capricorn comforted by Uonrl Fraud 
with Sarah Walkcr.-mcjiowpraoo 
Tenth AnnMwrMuy enun. W«*cre. 
f ti-rg and Schoenberg. Quvcn Hua 
both Hall fTao) 

Royal PftiOwmoafc Society, ttayal 
Pfulharmrour Orriwstra «nl Gold¬ 
smiths Choral L’nKin tonducied by 
Darri'lt Davivon and L'£ ftnh 
with Felicity Latt. seprano, Jona 
than Summers, baritone and N<m4 
Kennedy, violin. Brfbirolfi. Mozart, 
Holst and Debus Roy al Festival 
Hall (Wed) 

Fhflharinonla Orchntn condurfed to 
Maurice Handford" with trlitid 
Chen, vwJin Murart. Schubert. 
Bruch and Bevthown. Barbican 
Hall (Wed). (1O888SN) 

MM8 

Momtetrat Catn^e recital, Miguel 
Zanrtti. piano (Mon) Theatre de 
Y.Mhenee (700771) 

Eoscmbto Orebcstral do Paris with 
Jean-Bernard Pommirr iu conduc¬ 
tor and soloist: H»dn. Strannaky. 
AfdzarC (Tbe) Salle Gsvpju 
(5632030) 

Nouvel Orchestra fibBtenbuntow: 
with Karen Armstmig.. soprano. 
7Tk» Adam, baas: Si-fireker, Cfcrha 
(Tuc) Theatre dcs Clumps Elysi-es 
I7234TT7) • 

MAoiirio poUirtias soloist ardvotduc 
tor of Urchmtre de Cftambtv de 
I'Europc; Moxart (Tue) Pleyel 
(5638873) 

Brahma Festival: Alto Rhapmdy. Mt- 
c-ht-Je Muner. sntot, German Re¬ 
quiem, Claudy Saneva. Andre Du- 
chesan sokusta (Tw) Sdml-Eust- 
ache Church (696K542) 

Gustav LcoahuA. Hirpstoi 
Porqueray. Scarlatti. Bach (Wad) 
Salle Gaveau (5632030) 

Gondola Jaaomz, soprano. Irwin 
Gage, pumo; Schubert Uvdrr (Wed) 
TMP-Chatelet . et (2334444) 

NEW YORK 

New York PhfibeniMmic (Avery Fisher 
Hall): Kurt Saederluqj rondurUm 
aU-Mahtor programme (Toe); 2ubin 
Mehta conducbng. Murray Peralua 
plana. Webern, Mcndebaoho (Quit) 
Lincoln Outer (8742424) , 

Caraegle Hall Notional Orcfaegtra of 
New York, Lawrence Lotj^hton 
Smith cwductinK. Nathaniel Rosen 
txtta. Shostakovich. Gkuunov (Tw); 
Gewandhaus BkIi Orchestra ot 
Leipzig. Gerhard Bosov leader, Pau¬ 
la Robison Bute: Bach, Mozart, Tit¬ 
le! (Wed); Hermann Prey baritone 
recital, all-Brahms pregratomr 

; (Tbur), • 745ty 

WASmaTON 

Concert Hall: Philadelphia Orchestra.' 
Eugene Ornwndy conducting Gtdua 
Kremer violin. Strauss, Sbeltus, 
Soim-Soens (Meal Kennedy Center: 
(2543776) 

WEST GERMANY 

Frankfort Ait* Oper. Margaret Price 
Ueder recital accompanied by 
James Lockhart. Schubert, Richard 
Strauss and Mahler (Mon) 

ZURICH 

Trahan*: Mozart Soiree with Anne 
Leek, oboe, Christoph Escbeftbacb, 

_ piano and Christopher Bantzer, nar¬ 
rator (Mon): Toofialle Orchestra 
with Christoph Escheobach, piano 
and conductor and Justus Ftaqt&j 
ano. Mozart piano concertos ( 

Carnegie lectures 
Conductor and pianist Michael , 
Tilson Thorn as opens u year-fang 
series of lectures on classical music .; 
with Beethoven Takes a Bow, to be 
held at Carnegie Hall, New York, on 
Thursday. A companion series on 
jazz has clarinettist John Carter 
Looking at blues, followed by 
saxophonist Archie Shepp 
demonstrating the evolution ot 
African music. Michael Tllson 
Thomas will also delve into The 
Mind of Mozart and answer: the. : 
question Who's Afraid of Igor'' - 
Stravinsky? to aomplctc tbe 
classical scries of lectures feeing 
given in February, March, 
September and November. Otter 
jazz tecture/demonstrattoas lathe. 
Carnegie Hall series will bedoaeby 
Billy Taylor and John Carter. Given 
on intermittent evenings at ft.'M.tha 
series is free and sponsored by 
Dewar’s with tickets avallabie from 
JuniuZamier atSS38414 . 

Exhibitions 

WEST GERMANY 

Dfissridorf, Stadtische Kuasthalle, 4 
Grabbeplatz: Picasso sculpture. The 
197 pieces - made of wood, plaster, 
bronze, wire wrapping and rolled 
iron sheets - span all periods. Ends 
Jan 29 

Munich, Hjus dor Kunst. 1 Prinzre- 
gentensirasse: The museum is 
showing chiefly Heckel's early 
work. There are paintings, drawings 
and watercolours. Ends Feb 2 

Frankfurt, StadeL 63. Schaumainkai; 
Tbe centenary of Max Beckmann, 
the outstanding German expres¬ 
sionist is marked by 180 works 
from 1915 to 1933. Ends Feb 2. 

Hanover, Forum des Niedersachsisch- 
en Landes museums. 8-11 Am 
Markt pointings and clothes from 
the period between classicism and 
art deco. Ends Feb 29. 

Munich, Hause der Kunst. 1 Prinzre- 
gentenstrasse: 125 oil paintings, ob¬ 
jects. sculptures and drawings by 
Lugo Fontana, the Italian painter 
and sculptor (1899 to 1968), who 
found new means to depict space. 
Ends Feb 12. 

orabve artist of the first impor¬ 
tance. His elegantly perfunctory no¬ 
tation, and his characteristic imag¬ 
ery - white sails in the bay. palm 
trees below the balcony, bright silks 
against the apple green of tbe race¬ 
course, have been token up and 
broadcast endlessly by lesser tal¬ 
ents. His fabric designs .ind tapes¬ 
tries are especially remarkable in a 
beautiful and necessary exhibition. 
Ends Feb 5. 

The Hayward Gallery? Hockney's Pho¬ 
tographs - a bnsk survey of Hock¬ 
ney’s practical use of the camera 
from simple reference and aide 
me moire to photographic exorcises. 
This latter aspect developed slowly 
but has speeded considerably in the 
past 18 months. The composite pho¬ 
tographic image is no longer just a 
simple still life or portrait study, but 
a strange and intriguing image of an 
event, a sequence of action, a pas¬ 
sage ot time. Ends Feb 5 

HOLLAND 

LONDON 

The Hayward Gallery; Raoul Dufy - a 
timely reminder that this hero of 
countless chocolate boxes and past- 
cards. the acceptable face of modem 
art, was not only a significant point¬ 
er but a Fauvist of peculiar charac¬ 
ter. a follower bat no slave of Ma¬ 
tisse, who later developed into a dee- 

Irish Culture from 3000 BC to 1500 AD 
in Amsterdam's Rijksnidseum until 
Feb 26. The Book of Kells, the most 
magnificent ilium mated version of 
the gospels in Europe, Is joined by a 
board of bronze, silver and gold 
treasures, all finely wrought and 
many of them encrusted with jewels 
- a reminder that long before its 
present troubles, Ireland had its 
golden ago and was the lost reposi¬ 
tory of Western art and learning to 
fall to the Vikings. 

whirring and flickering apparatus 
shows the manifold possibilities of 
20th-century artistic expression 
thanks to electricity and electronics. 
Musce d’Art Modeme de la Ville de 
Paris, 11 Ave Prcsident-Wilson, 
Closed Mon. Ends Feb 5 (7238127). 

Raphael: Three exhibitions pay bom- 
age to the great Renaissance paint¬ 
er - born 500 years ago. The Grand 
Palais assembles, for tho first time, 
most of the paintings and drawings 
from French museums, among than 
Le Petit Saint Georges, La Belli* 
Jardiniere and Balthazar Castigfi- 
one's portrait Another exhibition 
shows Raphael's influence on 
French art from the 16th century to 
the present Grand Palais (281M10). 
Closed Tuc, Wed late dosing.. Eads 
Feb 13. The Louvre completes the 
anniversary celebrations with an 
exhibition of tbe most brilliant of 
Raphael's collaborators, among 
them Ciulio Roman a, and of bis dis¬ 
ciples. Louvre, Cabinet Des Detains 
(2603926), Ctosed Tuc. Ends end of 
Fob. 

Fritdrich: The German romantic poin¬ 
ter's work viewed to Wagner's music 
at the Centre Cultural de Marais 
(2727332). Ends March II. 

covering the ortisds entire career i 
divided into drawing and nftintuq 
and sculpture sections. Half On ex 
hibits are drawings and there ire 2 
sculptures. Ends. Feb 19,. 

Kandinsky (Guggenheim),- More tint! 
300 works limited to tfto eorlyltyH 
sian und middle 8*uhau* period 
from ISlfr to 1933 is the swap* li 
the museum’s oompretorahie non 
fraction ofXandin sky's pcripotetii 
and prolific inner.. Alto inctudrdh 
U» itbaw ore tbe work* otcoote* 
porerie* including wnstnraairi* 
lite MolevKh uid Usutifey ns wtl 
as German and Bauhausartixtttfr 
MebeJyNdjey MiJa-wm dw fefr 
and Paul Klee Ends Feb I*.- '. . 

WASHWOTW' 

NEW YORK 

PARIS 

Ekxin - presided over by Dufy’s La 
FOe Electricity, an exhibition full of 

Cantor Sculpture Centre: Set against a 
spectacular view of New York atop 
the World Trade Tower, 35 Rodin 
sculptures are displayed in the en¬ 
largements and reductions corned 
out by Rodin collaborator and re¬ 
producer Henri tebosse. On* World 
Trade Center, 105th storey 

Willem de Kooning (Whitney): This 
major retrospective with 350 works 

Htnbharn: 138 -works'taqr'tt Euroftei 
and American 30th amtary. 
Illustrate the contemporary UteW 
of Dreams end Nightmares a; Soa 
ety. Timed to usher in. QrwIF1 
dreaded l*H tte wbfttt.fqat in 
gamut of artists from Russian c« 
rtfuctivisti with their -mtofeteJ 
dreams to a larte.sn^toCff 
lean and German artists affected « 
tho erafory’s wars- End* Y*h IS.. 

Leoiuudo’a Last Supper -fflationa 
Gallery): Although Ate rWtocv * 
ite- Cnuresh of Saittaw® 
Grazte has uot baeh broueht ftou 

. Milan, this etever tgfcftif jraia 
next teat -thug in roraWaJag .F* 
paratory stuifins drawn fttwi 'tw 
Qteron'a cotectwniJtyihdsotC®® 
with phoUw.ond.afilindJ the wrtor 
•ten and work* doteotw ib*<1*# 

. Supper, inetodtns it ieriaaby ite® 
braodt, Kate McrcM - 

|e>-e2)v 
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APPOINTMENTS 

Top post at Texas Instruments 
TEXAS INSTRUMENTS has 

appointed Mr Peter van Cnylea- 
burg as managing director. Be 
Joined Texas Instruments at Bed¬ 
ford in' 1973 and — following 
several years at the company's 
plants in Nice end Austin, Texas 
—he retained to the UK to head 
TI's European linear integrated 
circuits business.. Be replaces 
Mr Bed AttwooU who left to join 
Systime. 

★ 
Mr Colin Alexander has been 

appointed chairman .. of. the 
NATIONAL ASSOCIATION OF 
INDUSTRIAL DISTRIBUTORS, 
In succession to Mr NeO Gann, 
who had held the post since Its 
formation two years ago.' Mr 
Alexander is managing director 
of Southern Counties Storage 
Equipment. New vice-chairman 
is Mr Keit Reekie, managing 
director of Green Cross Safety. 

* 

Mr Michael J. Gerdau has been 
appointed deputy i^»uriwa»y of 
TAYLOR WOODROW MANAGE¬ 
MENT AND: ENGINEERING. 
He succeeds Mr F. - W. .(BUI) 
Jenkins, who has retired. Before 
Joining Taylor Woodrow, Mr 
Gordon was a corporate vice- 
president of die Badger Company 
Inc, Cambridge, Massachusetts, 
and managing director of Badger 
Limited, with responsibility for 
operations la the UK. Scandin¬ 
avia, Spain, Portugal, Turkey 
and the Middle East. 

. . * 
Mr Henry Harris, rimirmaq of 

Harris and Co, has been ap¬ 
pointed chief executive .of the 
INSTITUTE OF PUBLIC LOSS 
ASSESSORS. 

* 
Mr John House .has been 

appointed financial director of 
PYE TELECOMMUNICATIONS. 
He Joans Pye Telecom from 
another Philips group company, 
Pye Umoara, where he was finan¬ 
cial director for four years. He 
succeeds Mr Xes Wild, who Is 
retiring. 

. -* 
Mr Robert M. Kennedy has 

been appointed marketing direc¬ 
tor oftbe SEA FISH INDUSTRY 
AUTHORITY. Currently director 
of sides and market development 
with the Scottish Milk Marketing 
Board, he takes up his new posi¬ 
tion in Edinburg on Febru¬ 
ary 20. 

• * 
TRADE INDEMNITY, insurer 

of UK creditrisks. has appointed 
Mr Jeremy Friend as underwrit¬ 
ing manager in charge of the 
export underwriting group. He 
was ECdTs regional director in 
the City of London office. 

. * 
Hr Jehu Barclay has been 

appointed an assistant general 
manager it WILLIAMS & 
,'GLnrs BANK from February L 

MPSI (UK) appointed Hr David 
H. A. Reitman (formerly with 
Texaco) as ntaricetiQ^ manager. 
Mr Jack Stecnstxm (formerly with 
BP South Africa) as network 

planning manager and Mr 
Timothy F. Law (formerly with 
IBIS) as accounting manager. 
European general manager Hr 
bn H. Simons has become vice- 
president for Europe, Africa and 
the Middle East. 

* 
At the ENGINEERING IN¬ 

DUSTRY TRAINING BOARD 
Mr K. E. Stevenson is taking 
early retirement Mr 6. G. Mar¬ 
shall, the board's secretary, has 
been appointed acting chief 
executive. 

* 

TMC MAJOR SYSTEMS has 
become responsible for all 
AT & T and philips Telecom¬ 
munications BV activities in the 
UK. as a wholly-owned sub¬ 
sidiary. MV James Greenfield has 
bees appointed director and 
general manager of the new 
company whose chairman is Mr 
Alexander C. Stark Jr, president 
of AT A T and Philips Telecom¬ 
munications BV. Other directors 
of the new company are Mr 
Brian Manley, Mr Frank Onions 
and Mr Kara Hubde. Mr Green¬ 
field was marketing director of 
TMC. 

* 

Mr Graham Barrows and Mr 
Bryan Carey have been 
appointed to the board of ASH 
& LACY STEEL PRODUCTS, a 
subsidiary of Ash A Lacy. Mr 
Barrows was works manager and 
Mr Carey was technical manager. 

* 
PARFUMS GIVENCHY, UK 

subsidtvy of the Paris-based 
Givenchy organisation, has 
appointed Mr Peter Norman as 
managing director from Febru¬ 
ary 1. He. succeeds Mr Burton 
Gosling, who continues as chair¬ 
man. Hr Norman was managing 
director aodjdeputy chairman of 
toys and games company, ELseh- 
mann A Co. 

★_ 
CLARK WHTTEHHXi has 

admitted Mr David Font into 
the partnership. 

* 
Mr R. H. WooDea has been 

appointed managing director of 
ASTLEY & PEARCE (EURO¬ 
CURRENCY DEPOSITS), and 
Mr D. J, Wood has been 
appointed managing director of 
Astiey A Pearce (Starling). 

* 
Mr Tony Tucker, former direc¬ 

tor of external relations at the 
Institute of Directors, has been 
appointed a director of PAUL 
WINNER MARKETING COM¬ 
MUNICATIONS. 

* 
GKANDMET CATERING SER¬ 

VICES has appointed Mrs Vic¬ 
toria CmmoRy as director of per¬ 
sonnel and training. She was 
personnel find training manager 
for the central division. IDs Je 
Orr has Joined Grandmet Cater¬ 
ing Services as management 
development manager, a new 
position. She was previously a 
consultant with Van. Oudtshoom 
Associates. 

Mr Geoffrey Rowett has been 
appointed vice president of Euro¬ 
pean operations for the LTX 
Corp. He was managing director 
of LTX (Europe). 

* 
Mr David Hart has been 

appointed managing director of 
AIR EUROPE TRAVEL. He was 
commercial manager of Intasun 
Holidays. Air Europe Travel is 
part of the Intasun Leisure 
Group. 

♦ 
Appointed as a director of 

MOTT HAY. FREECE CARDEW 
is Hr Reg T. Masters; Mr John 
D. Hayward becomes a director 
of Mott. Hay and Anderson, 
structural and industrial con¬ 
sultants, and Mr Ken J. Baker 
becomes an associate; Mr Robert 
Beresford Is appointed a direc¬ 
tor of Parsons Brown and New¬ 
ton. From February 6, Mr E. 
Alan Crnddas becomes a director 
of Mott, Hay and Anderson Asia 
Pte. 

★ 
Hr J. H. MaeCarthy, at pre¬ 

sent controller (group) has been 
appointed manager (group! at 
LEGAL A GENERAL GROUP. 

★ 
MONO GROUP has established 

a sales division for Its activities 
in the Middle East, North and 
Central Africa. Mr Wke Harri¬ 
son, formerly sales and market¬ 
ing director of Mw Pumps, has 
become director and general 
manager of the new division. Mr 
Peter Foley has become sales 
and marketing director of Mono 
Pumps. He joins the group from 
TMT 

* 

Mr C a Balfour, Mr A J. Ben, 
Mr & J. Chalk, Mr W. G. Davis, 
Mr A. G. Maiiiii, Mr a Mount- 
ford, Mr a Feat, Mr J. W. Pem¬ 
broke, Mr a Waddington and 
Hr a J. W. Young have been 
appointed directors of 
HAMBROS BANK. 

* 
Mr Barry J. Skipper, Mr Bay 

Bny and Mr Anthony a Noble 
have joined the board of 
BISHOP'S and Mr Skipper has 
been appointed chairman. Mr 
T. M. Bradfield and Mr a Har¬ 
vey remain directors. The other 
existing directors have ceased 
to be members of the board but 
their employment continues. 
These appointments follow the 
announcement that Booker Mc¬ 
Connell's offers to acquire the 
share capital of Bishop's have 
become unconditional. Hr 
Skipper is a director of Booker 
McConnell and chairman of 
Booker McConnell's food distri¬ 
bution division. Hr Bray is a 
director of the food distribution 
division and managing director 
of Budgen. Mr Noble is services 
director of the food distribution 
division. Directors who have left 
the Bishop's board are: Mr J. a 
Bradfield, Hr C L Carter, Mr 
N. Harvey, Mr D. A. HcGllL 

* 
Mr James Doel has been 

appointed chief executive of 

Hr Peter van Cuyleabnzg, 
managing director, Texas 

TRIPLEX FOUNDRIES GROUP. 
He joined the board last June 
under Hr Lewis Robertson who 
was appointed chairman last 
March. 

★ 

Mr B. G. Shoosmitb, managing 
director of Hawker Siddeley 
Power Plant, has been appointed 
to the board of CROMPTON 
PARKINSON as managing direc¬ 
tor. Mr C. Hamer, a Crompton 
Lighting director, has been 
appointed a director of Cromp¬ 
ton Parkinson Marketing. Mr 
K. R. Allen, company secretary, 
has been appointed to the board 
of Crompton Batteries as finance 
director. All are Hawker Sid¬ 
deley companies. 

★ 
Mr Lewis Ward, founder of 

Bulldog Publicity Services. Brad¬ 
ford. has re-joined the BULLDOG 
GROUP as group managing 
director. 

* 

Sir John Sparrow has been 
appointed chairman of the pro¬ 
cess plant economic development 
committee of the NATIONAL 
ECONOMIC DEVELOPMENT 
OFFICE. Sir John is a director 
of Morgan Grenfell Holdings, 
and a former head of the Central 
Policy Review Staff. 

★ 
INTERNATIONAL DISTIL¬ 

LERS A VINTNERS has 
appointed Mr N. G. McGowan 
and Mr P. J. Copeland as execu¬ 
tive directors. 

★ 
UNICOM INC has appointed 

Mr David A. Wilson as general 
manager and chief opouting: 
officer. He was vice-president of 
sales and marketing. Unicom is 
a subsidiary of Knlght-Ridder. 

* 
Two directors of FBC. Dr ML A. 

Smith and Dr J. R. Corbett have 
been appointed to the board of 
the agrochemical division of 
SCHERING AG. FBC was 
acquired by Sobering in Sep¬ 
tember 1983. 

* 

Mr J. M. Thomson will be 
retiring from his directorship of 
BROOKE BOND GROUP and his 
other group appointments on 
April 6 to devote more time to 
his other interests. 

FINANCIAL TIMES CONFERENCES 

The City 
and Europe 
-A ten year appraisal 

London: 27 & 28 February, 1984 
A major seminar will be held by the Financial Times and the City 
University Business School and co-sponsored by the British Invisible 
Exports Council to mark the tenth anniversary of the enlargement of the 
European Community. The European Monetary System, the prospects for 
action to develop a community In financial services, London as the 
European centre for project finance and as a point of access for venture 
capital will be some of the leading themes of this conference. 
Under the Chairmanship of Mr. G. W. Mackworth Young, Chairman of the 
British invisible Exports Council and Chairman of Morgan Grenfell & Co. 
Limited and Dr. Michael von Ciemm, Chairman of Credit Suisse First 
Boston Ltd. the panel of distinguished speakers will include: 

Mr. Francois-Xavier Ortoli Lord Selsdon 
The fit. Hon. Roy Jenkins, mp Mr. Win Bischoff 
Sir Nicholas Goodison Mr. Roy Withers, cbe 

The Rt Hon. Francis Pym, mc, mp Sir Kenneth Benill 

The City 
and Europe 
□ Please send me further details. 

Sponsors: 

To: Financial Times Limited, Conference Organisation, 
Minster House, Arthur Street, London EC4R9AX 
Tel: 01-6211355 Telex: Z7347 FTCONF G 

Name 

Company 

Address 
FINANCIAL TlMia 
CITY UNIVERSITY BUSINESS 
SCHOOL_ 
in association with the 
BRITISH INVISIBLE 

^ EXPORTS COUNCIL Tel: ThtaJc 
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THE PROPERTY MARKET BY MICHAEL CASSELL 

Rough ride over London Bridge 
ST MARTINS GROUP won full 
marks last October for the 
smooth public unveiling of its 
£350m London Bridge City 
scheme on the south bank of 
the Thames, but private nego¬ 
tiations over ownership of the 
riverside site appear to have 
been rather rough. 

St Martins, the wholly-owned 
property arm of the Kuwait 
Investment Office, is only now 
in the final stages of completing 
an agreement with the City of 
London on their respective site 
interests. And iq its eagerness 
to shci< its plans to the world, 
the group seems to have com¬ 
plicated outstanding negotia¬ 
tions with at least one of the 
remainixig tenants being dis¬ 
placed by the new development. 

As a result a key part of the 
site—next to the southern end 
of London Bridge—is still occu¬ 
pied by a tenant who has been 
in no rush to leave. 

The City of London, through 
Bridge House Estates, owns the 
freehold of a significant part of 
the land to he developed by St 
Martins in the first £120m 
phase, which is due for com¬ 
pletion in 1986. 

With both parties owning 
chunks of the riverside site, 
long and difficult negotiations 
over the future shape of their 
respective interests have fol¬ 
lowed. The two sides are now 
understood to have reached a 
deal in which St Martins bands 
over some of its freehold owner¬ 
ships in exchange for new. 150- 
year leases. 

Tlie City owns the freehold 
of the land which stands 

adjacent to the southern end 
of London Bridge and which is 
scheduled as the location for a 
183.000 sq ft, twin office tower 
—hailed as the gateway to the 
entire development 

At present the site houses an 
old. partially occupied office 
building known as Number One 
London Bridge, an address 
which the developers intend to 
use to their full advantage 
when they come to marketing 
the new scheme. 

Vacant 
As part of the agreement, the 

City is also thought to be 
acquiring from St Martins the 
freehold of the adjoining, 
vacant site and. in return, pro¬ 
viding a 150-year lease covering 
both pieces of land. 

But. as freeholders of Num¬ 
ber One London Bridge, the 
City has the task of moving out 
remaining tenants and banding 
over a clean site. Most occu¬ 
pants have indeed gone, but 
one—in the shape of the 
United Kingdom Provision 
Trade Federation—is driving a 
very hard bargain. 

The Federation is afforded a 
certain degree of protection 
under landlord and tenant 
legislation and its resolve to 
strike a good deal has been 
understandably strengthened 
since St Martins’ autumn 
launch, when the strategic 
importance of the site became 
fully apparent. 

Talks over terms for the 
Federation's departure have 
now reached what is described 
as a highly sensitive stage and 

no-one is prepared to say any¬ 
thing about them. 

As for the City and St 
Martins, it is understood that 
a major part of the negotia¬ 
tions over the riverside site 
centred on the City’s demand 
for an arrangement akin to a 
performance guarantee. 

Under the proposals, thought 
eventually to have been 
accepted, the City sought an 
arrangement which enables it 
to call in the leases granted 
to St Martins if the success of 
the scheme—and therefore the 
income arising from it—does 
not match the developers* 
stated expectations. Given some 
fairly widespread doubts about 
the scheme's likely perform¬ 
ance, the City’s approach is not 
surprising. 

In assessing the develop¬ 
ment’s prospects, there seems 
little doubt that London Bridge 
City will offer a quality of 
accommodation and environ¬ 
ment largely unavailable across 
the river and at a considerably 
lower cost. But much will 
depend on the state of the City 
office market when the first 
space in the 2m-sq-ft develop¬ 
ment comes on stream in 1986. 
Early success in signing up 
tenants will be crucial. 

Whether or not the second 
phase ever becomes a reality 
will clearly centre on the 
success or failure of the first 
With St Martins the predomi¬ 
nant land owner for phase two. 
site negotiations, at least, 
should be a great deal easier 
than they have been the first 
time round. 

Bath Road base 
vital for Slough 

THE EXTENT to which the 
fortunes of Slough Estates still 
depend on its original Bath 
Road industrial encampment 
are quickly confirmed with a 
glance at the group's latest pro¬ 
perly valuation—on view for 
inquisitive eyes while the mer¬ 
ger with Allnatt London and 
Guildhall awaits shareholder ap- 
provaL 

Slough has 54 industrial 
estates spread am nd the world 
but the 1982 valuation by 
Richard Ellis—which the group 
says has not fundamentally 
changed—underlines the over¬ 
whelming importance of the 
484-acre trading estate where 
Slough started out in the 1920s. 

During the course of the mer¬ 
ger offer. Slough has used the 
£500m valuation figure included 
in its 1982 report and accounts. 
But a hitherto undisclosed 
breakdown of the Ellis figures 
shows that while UK property 
accounts for £355m of the total, 
the Bath Road complex repre¬ 
sents no les than £232m of that 
figure. 

The valuation documents also 
reveal that gross rent receivable 
from the 5S5 tenancies on the 
estate stood at £l8.99m in Sep¬ 
tember 1982. a year in which 
total UK group rental income 
reached £25.lm. 

The agents also emphasised 
that, as in most cases on the 
Bath Road estate, many of the 

company's rental agreements 
are subject to an annual, 
upward-only revision by 
reference to the wholesale price 
index. As a result, rents paid 
on some units exceeded the 
open market figure they would 
otherwise command. 

While much of the talk sur¬ 
rounding the proposed merger 
has centered on the scope for 
weeding out the Allnatt and 
Guildhall portfolios — together 
they comprise 350 freehold 
and around 50 leasehold pro¬ 
perties and include such deli¬ 
cacies as £5,000 freeholds in 
Ruislip—the Ellis exercise must 
have given Slough cause to pon¬ 
der on some of its own holdings. 

Take, for example, the Lea 
Bridge industrial estate in 
Waltham Forest, east London, a 
6-acre site where Slough has a 
£793,000 freehold interest on 
which they granted a head lease 
to the Sydney Glover group. 
Slough then took a leaseback but 
were obliged to let on long 
leases at rents of not less than 
£2.75 per sq ft 

At the time of the Ellis exer¬ 
cise. all but one of the nine units 
were vacant and the agents 
declared that Slough's lease¬ 
hold interest — effectively in¬ 
volving a rental guarantee of 
£133,000 a year—was “virtually 
unsaleable” and a liability to 
the group. 

Tenants sign up as Reading revives 
^ * - -_ 

THIS WEEK’S announcement 
from Porsche that it intends to 
develop a £7m headquarters at 
Reading has again thrown the 
spotlight on a Berkshire town 
where the property market is 
coming back to life. 

Porsche is going to an eight- 
acre site at Theate, near junc¬ 
tion 9 of the M4, but a series of 
more central lettings indicate 
that the virtual stagnation 
which followed the town's own 
property boom is now over. 

This week, the last 40,000 
sq ft of floorspace in the con¬ 
troversial Shire Hall building 
was taken by Digital at around 
£10 a sq ft. while negotiations 
are understood to be well 
advanced to let the 70,000 sq ft 
Royal Berkshire House, the last 
major block available in the 
town. London and Edinburgh 
Trust, the developers, are saying 
nothing but a part of British 
Telecom looks like moving in. 

The deal would leave no new 
building in Reading large 
enough to accommodate major 
potential tenants like Fluor, 
IBM and Esso, as well as a 
couple of government depart¬ 
ments which are looking to 
relocate outside London.- 

It will however, leave the 
field clear for the 250,000 sq ft 
first phase of the MEPC develop¬ 
ment on King’s Road, not due 
for completion until 1986- 

Agents Campbell Gordon say 
more than 200,000 sq ft of office 
space was let in Reading daring 
1983, including the Digital deal 
at Shire HaiL This leaves only 
about 300.000 sq ft of high 
quality, new floorspace, almost 
all in the middle range sector. 

It now appears that the 
market has turned in favour of 
development outside this range, 
but the Thames Valley town 
seems unlikely to return, quickly 
to the boom conditions of the 

late 1970s. 
More likely is a softening of 

the letting incentives behind 
most recent deals. The Royal 
Berkshire. House negotiations, 
for Instance, wiU have started 
at the assumption of a rent of 
£12.50 a sq .ft because of fund¬ 
ing conditions with Civil 
Aviation Authority Superannu¬ 
ation. ' The deal will hinge on 
what rent-free period—if any— 
is agreed and what fitting-out 
costs will be paid by the 
landlord. 

Waiting in the wings is pro¬ 
vision for another 200,000 sq ft 
from MEPC on King’s Road- 
unlikely to be considered with¬ 
out a pre-let on the first stage 
—and the still unclear commit¬ 
ment by Macwall to take over 
the proposals for 250,000 sq ft 
of marketable space on the 
Courage brewery site, .aban¬ 
doned by Trafalgar House. 

. DAVID LAWSON 

Hardanger submits plans for Shrewsbury 
HARDANGER PROPERTIES 
Is about to make a detailed 
planning application for its 
proposed 225m town centre 
redevelopment in Shrewsbury, 
Shropshire. Financing terms 
have been agreed with a 
major insurance group and 
tiie scheme will provide a 
65,000 sq ft chain store and 
35 retail units. The develop¬ 
ment will connect the town’s 
principal car park to the 
principal shopping area In 
Pride Hill. 
• Sterling Guarantee Trust 
has beaten off 40 other com¬ 

petitors to win approval from 
Salisbury District Council 
for Its plans to develop the 
Mai tings site in the town 
centre. The £6m scheme, 
designed by Leslie Jones and 
Partners. wUl provide two 
major stores—of 45AOO sq ft 
and 14,000 sq ft—15 shop 
units and 727 car parking 
spaces. The town mill will 
also be converted and 
restored to provide a public 
house, restaurant and 
specialist shop units. The 
plans now go to Wiltshire 
County Connell. 

• Spey hawk has let The 
Commodore, the 23£80 sq ft 
office bunding in King Street, 
Hammersmith, to Quanta* 
Airways on a 25-year lease 
at £305,000 a year. Jones 
Lang Wootton and Herring 
Son & Daw were agents- Also 
in Hammersmith, Caltex 
(UK) has taken a 29,600 sq 
ft floor in Griffin House—the 
Midland Bank Pension Trust 
building—at a rent of nearly 
£12 40p a sq ft. JLW and 
Strutt and Parker are letting 
agents. Edward Erdman 
acted for Caltex. - 

London Offices 
High-Spec. Space 
York House, King’s Cross. 
.5,780-42,000 sq. ft 

75 Davies Street, W1. 
....13,160-26,400 sq.ft 

10 Essex Street, WC2 
7,400 sq.ft 

20 New Bond Street, W1. 
.1,260-7,235 sq. ft 

Liberty House, Regent Street, W1.. 
.500-12,165 sq. ft 

13-14 Cork Street, W1 ...5,250 sq. ft 

2 Swallow Place, W1 ....1,560 sq. ft 

5 Windmill Street, W1 ....2,100 sq. ft 

i City of London E.C.2. 
Self Contained 

Prime Banking Building 

Ground Floor Banking Hall 

Lease for 
Immediate Assignment 

18,000sq.ft. 
approx. 

Full Air-Conditioning 
High Standard Fittings 

Board Room/Dining Room 
Fully Fitted Kitchen 

Computerised Telephone System 
Seven Fully Fitted Dealing Desks 

Strongroom and Integral Safe 
Standby Generator 

for further information please contact: 

mmmsmm 
IB A Investment 

NEW INDUSTRIAL UNITS NEAR ILFORD 

Lots from £103.500 up to £895.000 for whole estate. 

All with Public Company Rent Guarantee. 

G LENNY 

S3 But Street 
Baric tog, Eu*x 

Tel: 01-681 8871 ffkrf: SA) 

ERNEST OWERS & WILLIAMS 

103 Park Street 

London W1Y 4JH 
Tel: 01-499 9681 (Rut: DF) 

International 

SOUTHSIDE 
Victoria Street 
London SWl 

Open the door toa 
high quality office floor with 

immediate occupation 

Act now and ring for full information 

£2 Knight Frank&Rutley 
20 Hanover Square OH5298171 

London W1RQAH Telex265384 IxSSSJwiAZffr 01-6297666 

► ► 
HENRY BUTCHER 
Browntow House. 50/51 High Hottxxrt London WC1V6EG fetex 897377 

01-405 8411 

Soring Villa Par* ■* a pnst.g* -*r. <>%'*■ drvt'epns e-: d* s9.*30 Sd K. 
Th* coocaot annfidti off-ce occupies with an heaaqu4 

•vfre/e ?*rb.cuijr aitentpo'hjf paid to star.rfjrd sf specification, 
mair.tonanc* coats and environment) fueler* 

scheme is most Kemble and theiwo nun bindings which ore both 
self contained are capable cf separate leTJng.The accommodation can 
suit tenants needs from '.B.AOQ sq.ft -jploS3.7COsq.fl- There is car 
parVjng for.145 vencclettoo site. 

■ The foW occupational coat o* Spring villa Park v*:!l prove a great saving 
tc your Company and cocsf its profitaCi-rfy. h rfie City jr.d the West End 
the -eai ocrupatior*! costs of high quality pflicas are £53 and per 
SQuar* loot respectwely.AtSpnng V.llaPa'x the equivalent cost is on'.y 
C13.5G per square toot 

For further delate contacL- 
Guy Duckworth wj__ Healey & Baker 

ww-ceome «■—uwwrtm—t, 
London tmaaaa tH»nn 

DCP 
I>•»t.rv.r P;;t; 

Xit:r..vv«ni>- v|t„.|. I-1 

hi.4in 

Company. 
Address— 

7,400 sq.ft. 
Superbly refurbished 

office building. 
To be let. 

Joint Rgenls< 

DEBENHAM 
TEWSON & 
CHINNOCKS 
Chartered Surveyors 
Bancroft House Paternoster Square 
London EC4P4ET 

01 2361520 

Why pay £25 per sq.ft, in Mayfair 
When you need only be paying ,£17.50! 

;CONWAYREU= 

STAfMTO INI *. ~ .;w 

If you are looking for41,000sq. ft. 
of superior office accommodation with car parking. 

KiCMAEL 

tAURiEij 
,M.unr«n ... - ... f 

-E*V.£T‘0^ cn 623 31QQ 
Telephone now for full details. r^;RTNER<' 

FITZROY HOUSE 
18/20 GRAFTON STREET 
LONDON W1X ADD. ■ 
01-4937050 
Telex 22613 
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On the instructions of Property Board | 

AUCTION SALE 
TWO-DAY AUCTION 

To be held on 8th & 9th FEBRUARY 1984 

(Four sessions commencing 10.30 a.m. and 2.00 pjn. prompt) 

at The London Auction Mart, Connaught Rooms, Great Queen Street, Holborn, WC2 

FREEHOLD COMMERCIAL 
INVESTMENTS 

North London 
WMttlooCM Baryte* Ststtan. 213 
JOhctMl Road. N19. 

—nr 014.250 ANNUM. 

m 720-722 Holloway Rood. A 
1. 212m. S/13 (CMU amt othw 
■and Hd HMItw. MeriBoroupn 
Yard, Upper HeUoway,. N19. 

—Wft ANNUM. plus vacant 

Gmvnte Road, and HonMy Road. 
Holloway, NIB 

—NR £3.000 ANNUM (Mas vacant 
(UNO. 

Oaodaall street. Wmewten Junction. 
Nwno 

—PtR CTSA. ANNUM. 
12 Serob* Lane. Harlctttefl. NW10 

—nr, £11.000 ANNUM, 

West London 

-jrhMriOUF 
HamtSnos Road. Was* Ealing. W1I 

67 and 69 Alfred Hood. Padding* 
ten. W2 

—PER £12.700 ANNUM. 

South London 
Land A Former Goods Yard. Cam¬ 
berwell. SES. 

—PER £11,500 ANNUM. 
61. Uttaffd Road. Camberwell. SES 

—PER' £35.000 ANNUM. 
Land A P oral or Good* Yard. 
TTouaMoa Road. SE7 

—PER £18.000 ANNUM. 
Land. Granule Park. Uwbbsm. 
SE1S 

—PER £2200 ANNUM. 
Former Goods Yard. Wtsrslov Bridge 
Road. Lr. Svdeahaoi, SB 

—PER £5.000 ANNUM. 
Land A Mldhm. StaHM amkovJi. 
MoMmOmi. sra 

—PER £6.250 ANNUM. 
Fenner Goods Ysrd/Prentfis*. Mofc- 
tUtpham. SES 

—MR £7.107 ANNUM. 
29 Doom Street a 24/26 Grant 
SuPoik Street. SE1 

—PER ESJOO ANNUM. 

MMdMscx 
Land as Cv-traten Yard. Alper- 
ton Lam*. Wembley 

—PER £7300 ANNUM 
rRwmlos Doc 1985). 
Land as Or PSHc, Hotwodna Laaa 
Sooth: sad BMofbrd A venom Pari. 

—ft* £7.700 ANNUM. 

(Plot Vacant Land). 
—PER £4.500 ANNUM 
■ ■-§ ,i nuTnudmae 

Strut. Grimsby 

Railway Street, Grimsby Decks 
-PER U571 ANNUM. 

North Humberside 
54 Atriaby Reed. OduBStea apes 
Hull 

—PcR £12300 ANNUM. 

Land as Car Storsae Area, rta 
Grengr Road, Bar Team Grant* 
Coo/e 

—PER £14.000 ANNUM. 

Feal DlatrBmttao Depot. Ratten 
Yard. SaloMen Lao* Wamrlev, tr. 
CDester 

-PER ELMO ANNUM. 

Bleb Street. LallA oi 
Oab orwdHd 

-PtR *2.050 ANNUM 

Land Tn Fortner Hartwell Stdfaga, 

IMhidWw 
seam Road. itomMoL aeafr 

—pSrM£5>00O ANNUM 
Kem two lettings (Root Review doe 
June and December. IB ML 
MM land Read. Luton 

-pen £MOO ANNUM. 

rebel matrlbatfow Depot Wood 
ANNUM. 

Staffordshire 

LelcasCcnidre 
Eartyoys .mime Ranee. itaptagtaam 

—fermjioo'annum. 

Tyne and Wear 
Palilon New Reed. Sontferfand 

(Part ground rent tomtumO. 
First Avano* Tasm Valley. Lew 
HIM. Gwnabead 

—PER £24.500 ANNUM. 
Pottery Lane, HswratWi otion Tyne 

—PER C7377 ANNUM. 

Clevtlmv* 

—PER U51S ANNUM. 

North Yorkshire 
The Boot Yard. Sale Terrace. WbMby 

-PER *5300 ANNUM. 

North Wales 
Gian y-don. Abtrareh Road. PmU* 
hell. Gwynedd 

—PER £23SQ ANNUM. 
Marsh Road. RhyL Clwyd 

—PER £2.500 ANNUM. 

South Yorkshire 

West Midlands 

Klnoe Road & Hay Had Road. 
Tyadey, WrmlMhMn 

—PER £9,800 ANNUM. 
Land ss car perfc/open ctorane. Hay 
Ha/l Road. Tvsrtey. Birmingham 
South East 

—PER £12.100 ANNUM. 
Mae commercial lotUnas — jprmsr 
Cans* Stecet Goods Yard. Carton 
Street. Mrmlnptam—together 

-PER £48.714.70 ANNUM. 
Milk Ptebibudoa Dee. Rabord 
Road, SteorbrMse 

-PCR £11.800 ANNUM. 

Kobnet* Read. Hceth Town. WMver. 
baarewm (CubmHI Trading Catata) 

—PER £4330 ANNUM. 

S£UNT*-"* tv“wete 
—PER tMSO ANNUM. 

8reakwr'a Yard) 
—PER HUSO ANNUM. 

Grant Western Goods Yard. Great 
Wasters Street. Wadncabmy (Road 
Haolters) 

—PER £0.000 ANNUM. 

Sadgetey Read Want. Tipton (land 

—PER £5,000 ANNUM. 
Potter* Lane. Wadombory cvehfct* 
Work*boos, etcj 

—PER £4.000 ANNUM 
(Revarstoe Jane 1904). 

Hampshire 

Land In former Good* Yard (Open 
Storage). Oiandtar** Ford 

—PER fMOD ANNUM. 
Slkwrar and Lead. MB) Lane. 
Lymlonton Town 

-PER £4.700 ANNUM. 
Land A Pi-cottas. wutea North 

—PCR £4,500 ANNUM. 

Kent 
Former Goods Yard. Oeckboose. 
BecbetifHun 

—PER £11396 ANNUM. 
Load. Wharf & BaUdlnoa off High 
Street. Rochester 

—PER £7300 ANNUM. 

GROUND RENT 

INVESTMENTS 

Wttt MiAndl 

-PER ce.000 ANNUM. 
stem way. Fordbeaaa Read (Fen*, 
borne Road industrial Estate). Busb- 
bury. WMiaihampmn 

—PER £6300 ANNUM. -PER £6300 ANNUM. 

Loag Acres. Rose HUL Wtflcabab 
—PER* £5.800 ANNUM. 

Derbyshire 
Station Yard. Chatawwtb Read. 
^ITwLT*. ANNUM. 

Tyne and Wear 

—PER £3.200 AN 

HumbenMo 
104/108 (eonsJ WON Deck Street. 

FREEHOLD RESIDENTIAL 

Nottinghamshire 

1 ANNUM 
(Rent Review December 1984). 

West Yorkshire 
Colder Vale Road. Klrfcsttt. Wake- *|qM 

—PER £5.000 ANNUM. 
Sosaa Lana. Lockwood, nr. Haddars. 

—PER £10300 ANNUM. 

Warwickshire 
Distribution DoeoL GMUbm PfadL 
Offices. ML. Wood Street. Rogby 

—PER £5.005 ANNUM 
(Meet Rent Review May 1984). 

North Yorkshire 
station Read. Hasty, nr. York 
(current rent £3.600 pa.) 

IER £7300 ANNUM 

Petrol FHIIno Station. 603 High 
Road. Seven Klnoe. Ilford 

—PER £4.000 ANNUM. 
Ease Steeet. Mtttawatt. Soutbaod- 

—PER £1.750 ANNUM. 

Berkshire 

former Goods Yard land. Cocks- 
-PERC7360 ANNUM. 

Petrol rilling St_ __ _____ 
Hill. London toad, Earley, nr ftnad- 

-I5B» £3300 ANNUM 
(Non Rent Review Jam ISM). 

Hertfordshire 
“Archers Service station.’* Pinner 

Earley, nr Rood- 

Land and Bui Mines, u 
-^£1^Sffl5&M. 

HdtfanhMre 

17 Tlmobald 
bunwood 

—PER £8300 i 
17 Theobald Street. EUtroo. Borg- 
-PER*£S30Q ANNUM 
Land A Prewll— adtatalap Ortckat 
Wood StatMe. Brldket Wood 
PER £8300 ANNUM 

IftAftatSAlTK- 

£7.000 ANNUM 
Homy JincdM Ststtoa, Statin 
Rood. Haxey. Nr. boocatear 

-PER £800 ANNUM 
(Btas vacant land). 
AMwake Lana. Rawmarsb, Nr 

(reversion July. 1904). 
Archer Rood. MIMhoesea, SkaAaM 7 

—PER £4.100 ANNUM. 
West Yorkshire 

Grows Hast Farm. Crow* Nttt Lane. 
-fftR^OuT/MtHW. 

Mala Street. BMgter 
—PER £6300 ANNUM. 
Nottingham 

Car Showroom, Patrol FltMsp Station. 
Works boo*. M. NotUogbam Nood. 
ManSeM 

—PER £25350 ANNUM. 
Road. Old bastard. NottUWmm 

—PER £S3SO ANNUM. 
Caobej^Road Garages Century Road 

—PER' £725 ANNUM.’ 

and and preouaea, Saadytambo 
nd, Kcw Gardens 
ER £6.000 ANNUM. 

—PCR £5350 ANNUM. 

West London 
Z39 Horn Lane. ActM. W] 

—PER £4300 ANNUM. 

Leicestershire 
Grsat^ Bowdno Rood. Mwkot Har- 

—PER'E16300 ANNUM. 
Magna Rood. Wlostoo Magna 

—PER £1.100 ANNUM. 

EQUITY RENT 

MVE5TMEN15 
Nottkighasnshlre 

Portland Industrial Estate. Low- 
moor Rood. Ktrkby-IivAsbtetd 

—Approx. PER £4385 ANNUM. 

South Yorkshire 
L Station. Mouse. Stettoe 

VACANT FREEHOLD SHOPS 
West Yorkshire 

72 A 74 Marsh Lane. Leeds 9. 

VACANT HOUSES AND 

Sooth Yorkshire 
Tlndale Gatthoata CrosNng Cot 
Tlndale. Baek Road. Hotr. 
Doncaster. 

North Yorkshire 
Station Hoeae and Former St 
BoUdlngs. South Ottarington. 

VACANT BUKDING AND 
LAND COMMERCIAL 

INVESTMENTS 

Leicestershire 
Hawley Road. Hinckley. Cum 
Rents Producing £12348 po. 

PLUS VACANT LAND 

AND BUKDMG5 
VACANT LAND 

Wot MEdbndi 

0 

<^CASH 
tft your company agrees to sign a lease for 
^ our new office building in South West7 

London before the end of March 1984/ 
j i ir 

(A Just Phone Nigel Hunt 

h 

UKohisMre 
AAolelng 1 A 2 The Cottept*, 
Donston. LieoolesMre (03 acres). 

Yorkshire 
Uorams Street, Bradford. York- 
sbb* (13 acres). 

hlVflfc 11 —1 • ■ norm invnocmoc 

AGRICULTURAL TB4ANCY 
AND VACANT LAND 

AN OFRCE DEVELOPMENT 
BY IMRY PROPERTY HOLDINGS P.LC 

Kngs(£>urt 
267-275 GRAYS INN PDAD LONDON WC1 

14,055sq.ft TO LET 

ILLYER. 
270/274 WEST GREEN ROAD, TOTTENHAM N15 3QU 01888 3464 and 01-889 6611 

Auctioneers, Surveyors and Estate Agents 

OJJkeAcctmimodtaion in Bdgravia — 56 Chesham Place 
The flat owner oT No. 3d Chesham Place was Ear! RussdI.BnDt in 

1840. the building retains its 19th-century elegance and (he area is 

much favoured by embassies. 
Two idf*eo«hdMd areas: two Imposing estmees. 
No-36 offers unique accommodation in that ft may be (grided into 

two completely self-contained units without structural alterations. 
Ideal for the occupant whose initial needs are for less than the total 
area of6,460 sq.ft plus the flat of 1.560 sq.ft. 
Superb Board room • Drawing roomoBhtfatg room A fitted kitchen 

Full details of this Leasehold 
property w* contained in the 
.colour brochure available 
from the sole surveyors. 

George Trollope & Sons 
13 Hoteut Ptacv 
Loarfo«SWlW0HF 
TOoc 929177 01-2358099 

New air-conditioned 
office suites available in 

self-contained units 
from 

1,000 —18,400 sqJt 

Diehard Bis bailey, posner &. partners mu imvs UDO Swvv|en.WAM»APropm,C«»»<*««i 
BvHvitewwaa iwntie 7 Ibnow Sow, London UTRllA 

Telephone: 01-629 6290 Telephooe; 01*6294640 

59 Jewry Street, Wim 

38477. 

MU. 34 to 
bester Hants, 
urcttl. Tab 

MOSLEY 
street >lanchesier 

1 he Professional Quarter 28,300sq.ft. TO LET 

TO LET 
16J56 sq.ftprestige offices 
21/32 King StreetCowaitGanlei 

Superbh refurbished suites from4,100srpft. 

viylTs: 

:. •'! f •4V."I ■" i >j 
E 

Rank pic • 'loucheRos 

6 Grosvenor Street, London W1XQAD. Teiepbone:01-6298191 

Bf i n good company OOGrimley & son 
□□061 -8347187 

17,000 sq ft 
Office Building 

MELLERSH WEBSTER 
HARDING “5“ 

U-499 0866 

THE BEST 
SMALL SUITE 

IN LONDON 
5.W.1 - 655 sq ft 

Sofa marketing agents 

ELTON & PARTNERS 
839 5154 

on Commercial Industrial, 
Residential Properties 
—at competitive rates 

Write or telephone: 

Hindi Mortgage (Inti) Ltd. 
Europe’* leading Mortgage Brokers 

IS Berkeley Street. Wl 
Tel: 01-839 SCSI - Teiax: 28374 

Fountain House 
130 Fenchurch 
Street-E’C’3 

Walker Son & Packman 
■ C’a'-,-.:c ; S-j'.cvsfj 

AIR- 

CONDITIONED 

OFFICES 

3220s«.Fr. 

TO LET 
TELEPHONE 
01-6068111 
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^iMM^CMLUMSS 
TRAGEDY AT SCOTT LITHGOW 

SMKEN HOL'SS, CANNON STREET. LONDON EC4P 43Y 

Telegrams; Rnsntimo, London PS4.Telex: 3S54S71 

Tslspbose: Ct-24360C0 
ri\ I ry /fi\ --TO 
rf vl'-‘1 i '3 w VP : 

1 y d? 
Fridav January 20 IS3-- 

MimMIhss 
By Andrew risher, Shipping Correspondent 

r ri^ 

ill! 'H alii 
AuU/? TI 

TEE TUC—in the shape of Mr 
Gee Murray, its general secre¬ 
tary, and Iir Bill Keys, general 
secretary of the print union 
Segal ‘S3 has beer, conducting 
discreet talks ~.v;tla Mr Tom King, 
the Employment Secretary, for 
the list two months. The lime 
for talking is nearly up: and. now 
the political problems begin. 

The subject of the talks has 
beta the levy paid by the 
majority of members in those 
uniting which are affiliated to the 
Labour Party. The present 
system under which the levy is 
paid is known as “ contracting 
out:" that is. a member will pay 
the levy unless he or she signs 
a form declining to do so. The 
lev;.- is very smaii—50p a year— 
but it gives the Labour Party an 
annual income of £3m which 
makes all the difference be¬ 
tween maintaining a (skeletal! 
national organisation and being 
wholly unable to da so. 

Mr King takes over from Mr 
Norman Tebbit. his predecessor, 
the revolver loaded with the 
threat that if a satisfactory 
voluntary system is not found in 
these talks, he will legislate for 
" contracting in ”—forcing union 
members to sign a form per¬ 
mitting their union to make a 
political levy deduction. 

TUC's employment policy and 
organisation committee earlier 
this week showed that a wide 
body of opinion among senior 
union leadens now holds that 
either Mr King must put up the 
Bill’s other measure for nego¬ 
tiation—these axe. ballots for 
union executives, on strikes and 
on the maintenance of political 
funds—or the talks should 
break off and, implicitly, the 
TUC resume its role of in¬ 
dustrial opposition. 

Sir Leonard is correct in the 
historical justification for his 
cynicism: solemn and binding 
contracts have not been 
delivered by the trade union 
leadership. 

*T "TULL 2092 should have 
been ready to mors c!T 

JL -L- the slipway of the Scott 
Lithgcw shipyard and Into the 
chill waters' of the Clyde to¬ 
morrow. To be named Ocean 
Alliance, the structure would 
have been the largest and most 
sophisticated serai-subraersib’e 
oil rig in the world. 

But huge sections of the 
drilling rit». ordered two years 
ago for use by Britoil in very 
deep waters, lie unassembled 
round the yard. Work on the 
rig stopped last month after 
the order was cancelled; it was 
around two years behind 

; schedule. 

Reluctance 

Consensus 

The present state nf play 
appears to be that the TUC has 
drafted a possible voluntary 
arrangement for the levy, which 
is cow being mulled over by the 
Government. It aiso seems clear 
that Mr King is disposed to 
aerree to z pledge of voluntary 
reform if he possibly can—and 
that Mr Murray is prepared to 
go to seme lengths to ensure 
that the planned reforms meet 
Lir King’s condition that mem¬ 
bers should be given every 
opportunity to know of. and 
exercise, their right to contract 
out at any time. 

This delicate and emergent 
consensus is already under fire 
from two directions. On one 
side, and in the columns of this 
newspaper. Sir Leonard Neal, 
the distinguished industrial 
relations advisor, has warned 
that no TUC-Government agree¬ 
ment- have been worth the 
caper they are (or are not) 
written on. Sir Leonard con¬ 
cedes that Mr Murray may 
believe lie can deliver a deal— 
but affirms that he will be 
betrayed in that by his col¬ 
leagues. 

However, the most famous of 
these—"solemn and binding” 
itself, under Mr Harold (now 
Lord) Wilson and Mrs Earbara 
Castle, and Mr Michael Foot's 
social contract—were entered 
into at times when the trade 
union movement's strength was 
on a rising curve. Now. all the 
evidence points to a continu¬ 
ing decline in its strength and 
political influence, and a need 
by the TUC to make and keev 
bargains as a way of ensuring 
that it regains some influence 
on the Government 

In these circumstances. Mr 
King’s reluctance to bring in 
more law than he needs — 
especially a law which would, 
at least in the short-term, 
gravely damage the organisa¬ 
tional ability of the official 
opposition—is probably right. 

The union leaders' putative 
revolt against a deal on the 
levy is misconceived. The 
Government has no intention of 
regarding a commitment to 
inform members of their rights 
as a reason for dropping its 
insistence that union members 
be given the further rigbt to 
elect their leadersiup directly. 
The best Mr Murray and Mr 
Keys can possibly obtain is 
acquiesence in a reasonably 
watertight commitment on the 
TUC's part: their colleagues 
will have to face up to that at 
the next meeting of the employ¬ 
ment committee, on February 
15-.. 

From the Left, the cry is the 
mirror image of Sir Leonard's: 
the Government is not giving 
av-ay too much, but too little. 
The preliminary debate at the 

If they do not, and push their 
rumblings to full revolt, the 
logic will be that they resume 
their attempts to defeat legisla¬ 
tion by industrial force. This 
will destroy the new mood of 
realism which Mr Murrey has 
painfully attempted to engen¬ 
der in his colleagues, and would 
be as unlikely to achieve suc¬ 
cess as it was before the 1983 
election. 
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How could such a prestigious 
i contract have gone so wrong? 
! “ No one walks away from this 
with any satisfaction or 
absolved from any respensbi- 
lity,” says Mr Graham Day. 
chairman since September of 
state-owned British Ship¬ 
builders. which owns the yard. 

Blame has in varying degrees 
been accepted all round. Morale 
among the workforce is at an 
absolute low. There can have 
been few bleaker pieces in 
Britain this week than the 
snow-swept berths which 
straggle for three miles along 
the IiOwer C.lvdo 

The story of Scott Lithgow 
took a further sad turn this 
week with the news that 3,090 
of the 4.259 jobs at the yard 
would go by March. 

But the seeds of the present 
crisis were sown in the Ip re 
1970s when the yard first moved 
into the offshore sector. At a 
time when merchant ship work 
was scarce. Scott Lithgow suc¬ 
cessfully completed two sopnis- 
ticated drillships for Eea Odeco. 
the British-U.S. group which 
partners Britoil in the Ocean 
Alliance rig project, and Jeb- 
sens of Norway. 

It then took on a contract 
for British Petroleum, an emer¬ 
gency support vessel iESV) 
called the lolair. This was com¬ 
pletes! successfully, but omi¬ 
nously, as it now appears, late. 
Even so, BS was sufficiently 
confident of Scott Lithgow’s 
ability that it was designated a 
lead offshore yard, the other 
being Cammei 1 Laird on 
Merseyside. (Cammei Laird has 
a better record, though it has 
never built rigs as sophisticated 
as the £88m Britoil structure.1 

It was the full-scale switch 
Into offshore orders that proved 
Scott Lithgow’s undoing, largely 
because little attempt was made 
to prepare the yard for the very 
different and demanding world 
of offshore structures. 

But it was only when the 
yard won two more big offshore 
orders—one from British 
Petroleum and another from 
Britoil (then part of British 
National Oil Corporation)—that 
the yard's real inadequacies 
became clear. 

A number of factors have con¬ 
spired to produce the present 
tragedy:— 
© The management’s initial lack 
of offshore experience. The 
actual welding and other skills 
are not so very different from 
normal shipbuilding, but the 
management disciplines and 
procedures are. The yard’s 
managers were not prepared 
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The Britoil rig in the early stages of construction at (be Scott Lithgow yard on the Clyde 

for the sort of detailed inspec¬ 
tion demanded by the oil com¬ 
panies at each stage of pro¬ 
duction and at one point an 
emergency team of experts had 
to be called in to help the 
management. 

It was only last August that 
Mr William Kooymans, a Dutch¬ 
man with wide offshore produc¬ 
tion experience, was brought in 
to boost output and work flow, 
in only nine months he has 
raised productivity in some 
areas markedly—by 30 per cent 
in steelwork through the use of 
automatic welding techniques— 
and he believes that further 
huge gains are possible. 

Both management and work¬ 
force now agree that he should 
have come in about two years 
earlier. The yard, he says. “ has 
to go through the present learn¬ 
ing curve.. It should have hap¬ 
pened three or four years ago.” 

O Delays increasingly soured 
relations with the yard’s clients 
and their on-site inspection 
teams. The oil companies 
could not understand why Scott 
Lithgow was not making more 
allowance for the effects of 
constant inspection and testing 
on the work flow. 
C The attitude of the work¬ 
force. The yard has long 
turned out sophisticated mer¬ 
chant ships and do y* naval 
refits (though it has not made 
a profit for some years) and 
labour skills there are recog¬ 
nised as high. 

But a yard survival plan in¬ 
volving greater job flexibility 
and presented last summer by 
management, was not accepted 
by local union leaders, who say 
it as ill-conceived and irrele¬ 
vant In fact though, Britoil do 
not lay the major part of the 

blame on the workforce, arguing 
that three quarters of the 
responsibility for the delay is 
management's. 

In any event delay inexorably 
compounded delay. Lateness 
with one order .affected work on 
the next Scott Lithgow was 
late with an oil tanker; then 
came delays on the BP rig. 
Both had a severe effect on the 
Britoil order. 

The problem-ridden Britoil 
rig was originally ordered in 
December 1981. to be delivered 
at the end of March 1984. But 
six months after the order was 
placed. Britoil reckoned it was 
already 10 weeks behind 
schedule, with the yard saying 
seven weeks. By then, Mr 
Cameron Parker, then head of 
the yard, had been asked by 
Britoil to strengthen the team 
working on the rig project 

But the slippage continued. In 
August 1982, Britoil felt the rig 
was running 12 weeks late. The 
following month, ES assured it 
that action was being taken to 

speed up the work. In Novem¬ 
ber, Lloyds Leasing, financing 
the contract paid £35m to BS, 
making nearly £40m in all. The 
rig was then 10 per cent com¬ 
plete. 

As 1983 began the situation 
worsened. In January, Britoil 
said the rig was nine months 
late, the yard five. Deadlines 
vie re set for key parts of tho 
work to be completed. The first 
was the placing of a pontoon 
section. Britoil said this should 
have taken four weeks. It took 
11. 

Finally Britoil concluded last 
August that its rig would not 
be ready until March 1986. two 
years late. An independent 
assessor was appointed in 
September who said it was at 
least 500 days late. (Under the 
contract deiays of up to 300 
days are allowed for, incurring 
daily penalty payments of 
£17.000.) 

From then on thegs moved 
rapidly. Mr Day said that the 
group could not afford to re- 
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negotiate the deal as Britoil 
wanted. Scott Lithgow made a 
£66m trading loss in the last 
BS financial year to March 31, 
1983, out of a total £H7m for 
the group. The whole episode, 
he said, had cost too much 
already. 

At the end of October, there¬ 
fore, Lloyds Leasing—due to 
pay over another £44m by the 
end of - last year—served 30 
days notice on the yard to prove 
it could deliver by the new date 
of January, 1985, the earliest 
date on which the yard said it 
could deliver. 

Britoil refused to accept -new 
proposals from Scott Lithgow 
and the cancellation blow came 
on December 19. While not 
entirely the end of the story, 
it marked the failure of BS's 
ambitious move into the off¬ 
shore sector. BS served a writ 
contesting the cancellaton 
under the terms of the contract 

Britoil found itself in a very 
awkward position, since' it 
wanted its rig and did not wish 
to be responsible for the yard’s 
closure.' But the. BS- refusal to 
renegotiate the deal which 
Britoil had put Scott Lithgow's 
way two years before, tied its 
hands. 

As late as last summer the 
present situation might have 
been avoided. The yard’s 
survival plan minced no words: 
‘The reputation and public 
image of Scott Lithgow. once a 
highly respected company on 
the Lower' Clyde, has been pro¬ 
gressively diminished until it 
threatens the future of the com¬ 
pany." The confidence of 
customers had to be regained 
and the continued backhrg of 
BS and the Government earned. 
“The company currently has. a 
very poor image yet its survival 

la important to the local com¬ 
munity.” . 

It was tlie new head of the 
yard, Dr Peter Milne, • who look 
over last May. who- tried to per¬ 
suade the local union men to 
accept the plan. Instead, they 
produced thier own ideas, which 
they termed a development 
plan. Sir Robert Atkinson, 
chairman of BS at the time Dr 
Milne was appointed, colled the 
Scott Lithgow workforce "5.000 
deaf men.” This may have 
aggravated the-situation, though 
tlie delays were so acute by then 
that he was obviously prepared 
to let his frustration, show. 

Both plans provided for more 
flexibility within steelwork, out¬ 
fit ting. and ancillary trades. 
Traditional demarcation lines 
would have been eroded and 
had the yard's own plan been 
signed; Mr'Day might have felt 
able to keep the yard open 
under BS ownership. Instead, 
the future now seems to lie 
with a UK or foreign buyer who 
might wish to take over what 
remains an ideal offshore 
facility and where the lessons 
of past failures may have been. 
painfully learnt. 

The unions are still dazed by 
the prospect of closure. They 
did not take cancellation seri¬ 
ously early enough and then 
Scott lithgow's future became 
entangled in national negotia¬ 
tions over productivity.. Resist¬ 
ance to change and a growing 
sense -of despair also played a 
part. 

Why would any buyer want 
to take on Scott Lithgow, after 
the recent unhappy events7 Dr 
Ken Forrest; special projects 
manager at. the yard, reckons, 
enough has bees learnt from 
part mistakes, and enough 
action. taken, to make it a 
unique offshore construction 
asset for any purchaser 

Everyone involved now ack¬ 
nowledges What went wrong. Mr 
Kooymans says the key is effec¬ 
tive smipervision. more sophisti¬ 
cated offshore-oriented working 
methods and much more prompt 
timekeeping. Mr Day admits 
that in the past management 
may have been inept “ A lack 
of planning and a lack of 
thought" are the wards used 
by Mr Duncan McNeil, shop 
steward secretary at Scott Lith- 
gow, to describe attitudes of 
previous management. 

For their part, the unions 
have said they will agree to 
accept any deal on working 
practices, if BS will guarantee 
the yard’s future and re- 
megottate _ the Britoil .contract 
But BS has declined to do this 
in view of the past costs 
incurred at the yard. The men 
are bitter at what they see as 
the consequences of bad man¬ 
agement. “We'd tike to know 
where the millions of pounds 
went to in Scott Lithgow" 

“The shop stewards have been 
trying to maintain morale, 
which has fallen to a low ebb," 
says Mr William Robb, the local 
delegate for the boilermakers’ 
and a former welder in the 
yard for some 23 years. “The 
clouds of gloom and despon¬ 
dency have been hanging over 
them for quite a lengthy time." 

It will probably be a long- 
while before they lift. 

PRESIDENT Spyros Kypria- 
nou’s proposals for the future 
of his island show that some 
movement is occurring towards 
solving the protracted Cyprus 
dispute. As far as it goes—and 
it is not very far—that is 
entirely welcome. Tho pro¬ 
clamation of independence 
made last November by the 
Turkish ccmmunily on the 
i.-Iand has concentrated minds 
cn finding a solution to a prob¬ 
lem that has festered too long. 

!t is not in the interests of 
the West to have what is at 
best r.n unstable equilibrium 
between Cypriot Greeks and 
Turks on ' the:r strategically 
clcccd island in the eastern 
Mediterranean. Neither is it 
in Western interests that 
Cyprus should add to the many 
reasons for tension between two 
members of Nato, Greece and 
Turkey. 

Xa£:oi:td pride 
It is not in the properly 

understood interests of the 
CjTficis to perpetuate mutual 
hostility between two commu¬ 
nities which have been all but 
isolated from each other since 
the Turkish invasion of 1974. 
Nor is it in the interests of 
Greece and Turkey to devote 
to a historic quarrel energies 
which would be better employed 
tackling poverty- and economic 
backwardness in their own 
countries. 

Reasons are easy to marshal 
why Greek and Turkish 
Cvpriots should seek a long¬ 
term solution allowing a maxi¬ 
mum measure of co-operation. 
But the basis for such an agree¬ 
ment :o live and Jet live has 
proved impossible to find. 
National pride and historic 
enmities hive stood in the way 
of common sense. 

When Sir Rauf Dcr.ktash, 
head of the Turkish community 
on the island, proclaimed a 
Turkish Republic of Cyprus last 
November, he suggested that he 
W8j cutting the Gordian knot: 
that by creating clear-cut con¬ 
ditions in the place of a 
theoretical federal status, he 
v,-as furthering the cause of a 
long-term settlement. 

Mr Kypriansu has since made 
mo concessions. Ho is asking 
the Turkish minority to sur¬ 

render less land than he has 
demanded in the past; and he is 
willing to concede the Turks in¬ 
creased autonomy under a 

‘ federal structure. 
Mr Denktash has called for a 

partnership between both com¬ 
munities—whatever that may 
mean. But he has also asked 
for a federal structure which 
should be clear enough. The 
snag is that he has called for 
talks without precondition— 
which could imply recognition 
of his status as President of the 
Turkish Cypriot Republic; and 
on a basis of equality, which 
points in the same direction. 

Both sets of proposals con¬ 
tain elements which, taken at 
face value, could be helpful in 
reaching a federal or at least 
confederal solution. But both 
have failed to bridge the gap 
between the contending parties 
on the island and their friends 
in Ankara and Athens. 

Safe with the support of an 
occupying army from Turkey, 
Mr Denktash is standing firm 
on his declaration of independ¬ 
ence. He is not too troubled 
that the international commun¬ 
ity has refused to recognise its 
validity. 

The Greek side feels right to 
be on its side because the treaty 
of 1960, which made Cyprus in¬ 
dependent of Britain, set up a 
unitary state. The Greek 
Cypriots overlook that an 
attempt by the Greek dictator¬ 
ship in 397*1 to unite the island 
with Greece provided! the pre¬ 
text for the Turkish invasion. 
They also overlook the realities 
created by that invasion. 

Union hanker 
Terry Thomas, the 49-year-old 
Welshman in charge of Unity 
Trust the new trade union bank¬ 
ing venture, is not the dreamy- 
eyed idealist or banking 
neophyte ;hat sceptics might 
imagine. 

Well-built, articulate, he has 
been a banker almost all his 
working life—and a successful 
one. best known for making 
Co-op Bank a force to be 
reckoned with in the High 
Street banking market 

But he is a trade unionist a 
member of the Banking, Insur¬ 
ance and Finance Union. •• If I 
didn’t identify with Unity's long 
term aspiration, I would not 
have accepted this job." be sayB. 

After a stint at NatWest and 
10 years running Co-op’s retail 
business. Thomas says: “ There 
are several ways of developing 
a banking business. Unity is a 
dean slate. How many people 
have that opportunity? ” 

But he knows it will set be 
easy. He expects hostility from 
the media, scepticism in the 
City, and even puzzlement from 
the trade unions. So he is care¬ 
ful to talk of “sound banking 
principles" in the same breath 
as “ social needs.” 

Will Europe be more or less “Elephant What 
secure when the conference is Ivan replied, 
over ? 

elephant?" 

Pondering such weighty 
questions, the attendant journal¬ 
ists have hardly been helped in 
finding answers by wags among 
them who recall the outcome of 

Shock horror 

Lord, Richardson. 
Both men were asked by 

Richardson to stay on as 
advisers after they reached the 
normal retiring age for execu¬ 
tive directors of 60. 

The electricity sparked by a 
passionate priest and a pretty 
woman on Monday - night was 
enough even to alarm, the Cen¬ 
tral Electricity Generating 
Board. 

m ii 
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“Cor—it’s as cold as the 
Stockholm Security Confer¬ 

ence ont there!" 

Sterile policy 
It looks very much, there¬ 

fore. as though the activity 
stirred up by the proclamation 
of the Turkish Republic of 
Cyprus will not lead far unless 
all involved can be brought to 
realise that there can be no 
progress without mutual con¬ 
cessions. It is a sterile policy 
for the two communities merely 
to stand or their rights nr sup¬ 
posed rights. It is an 
anachronism for Greece, a 
member of the European Com¬ 
munity. and Turkey, an aspirant 
for membership, to pursue cr 
historic enmity with little rele¬ 
va uce to the world uf today. 

He smiles: “ My banking col¬ 
leagues told me rt would be 
unwise to do anything connected 
with the trade union movement. 
That was the compelling reason 
to do it" 

Weighty issues 

an earlier East-West conference. 
At that one, U.S. and Soviet 

negotiators sat for two years in 
Geneva discussing a proposed 
agreement on the elephant D/y 
in, day out, they sought to de¬ 
fine its size, shape, range of its 
trunk, permitted size of herds 
and other arcane matters. 

Whatever the critics make of 
the BBC series. Tbe Torn Birds, 
it is top of the CEGB’s charts. 
The organisation keeps a close 
eye on the television sche¬ 
dules because the demand for 
electricity can rise suddenly at 
the end of a popular pro¬ 
gramme as viewers start mak¬ 
ing cups of tea and supper. 

After the fourth, steamy epi¬ 
sode of The Thorn Birds on 
Monday, the demand for eelc- 
tricity soared within minutes 
from 31,000 megawatts to 33,200 
megawatts—the largest surge 
ever measured by the CEGB 
after a single programme. 

It was only 100 megawatts 
below the all-time record when 
the end of an episode of Dallas 
on BBC coincided with the end 
of a European cup tie on ITV. 

If the official TV ratings 
reflect what happened on tbe 
eeictricity meters, the BBC may 
wel have scored a rare success 
in toppling Coronation Street 
from its top spot 

After two years in that capa¬ 
city it was announced yesterday 
chat Fford will start work on 
the next section of tbe bank's 
official history—from 1954 to 
1961. No doubt an invaluable 
source of cross-checks during 
his labours will be Christopher 
Dow’s classic work The Man¬ 
agement of the British Eco¬ 
nomy, which covers the same 
period. 

Meanwhile, Dow will also be 
working on a project which is ! 
expected to take his history j 
forward into a later period. 

The departure of Dow and 
Fforde leaves a comparatively 
young team in charge of the 
bank. All the present executive 
directors are in their forties. 

Up market 

WHATEVER. 
YOU NEED > 
N NDUSTRIAL 
BULDINGS: 

Advice note 

The air of serreality which often 
surrounds huge international 
conferences has been unusually 
strong in Stockholm. Delegates 
from East and West have alter¬ 
nated between virulent public 
a Hacks on eacil other and 
lengthy private meetings to- 
GCther. 

Which is for real—the harsh 
words in tile open, or the more 
»u5i nuns', ike eft a is in smoke- 

?.Iled rooms ? 

All the while, a huge but 
docile elephant stood in the next 
room, looking on through a glass 
door and reminding the negotia¬ 
tors of the object of their 
labours. 

Came the day the last clause 
was completed, and the two 
delegations toasted their sut> 
cess. As they left the room, the 
U.S. leader pur his arm through 
that of his Soviet colleague. 
"Well. Ivan, I guess we solved 
the elephant problem." he said. 

There may be some obscure 
symbolism in the fact that the 
Bank of England has chosen 
February 29 in a Leap Year as 
the retirement day for its two 
distinguished special advisers 
John Fforde and Christonher 
Dow. 

British investors who zigged 
when htey should have zagged 
on the stock market over the 
last few years, might consider 
moving some of their capital to 
Riyadh in future. ; 

According to the soon-to-be- 
published fourth development 
plan < 1985-90) for Saudi Arabia, 
the kingdom intends to create a 
government-supervised system 
for the exchange of company 
shares “ with the objective of 
encouraging Investment and 
avoiding the pitfalls of financial 
speculation.” 
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^ Both were advisers to ti:sj 
Governor and were former exe¬ 
cutive directors of the bank. 
Their departures will murk a 
final break with the ancien 
regime of the former Governor 

Yiortian in a London mens wear 
store: “ Im looking for a tie that 
would bo suitable for my 
husband — something not too 
bright/’ 
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POLITICS TODAY 

By-elections are for fun 
Lombard 

The lessons of 

AN ACADEMIC inquest into 
the British genera] election of 
1983 took place at the Univer¬ 
sity of Essex last weekend. 
Mr Cecil - Parkinson, the man 
who as Tory Party chairman 
played as large a part as any¬ 
one in the decision u> go to the 
country in June and the subse¬ 
quent Conservative victory, 
made a welcome return to poli¬ 
tical discussion. 

Some interesting points 
emerged. For instance, it waa 
generally agreed by the people 
involved that the Labour Party 
had not suffered unduly from 
having less money than the 
Tories. Indeed, according to 
some Labour sources. Labour 
probably made a profit out of 
the election campaign as money 
flowed in once it became clear 
that an early election was on 
the cards. The real problem is 
to raise funds when there is no 
election in sight 

Policies and internal divisi- 
sions apart. Labour's failings 
lay in lack of organisation in 
the months and years before. 
The party's election committee 
was not formed until November 
1982. No basic research on 
electoral attitudes was raider- 
taken until December. The 
decision to employ an advertis¬ 
ing agency, itself a break¬ 
through in Labour Party terms, 
was not reached until early 
1983. The Tories, on the other 
hand, had been working on the 
next general election ever since 
their victory in 1979. 

Some of the lessons have 
been learned. Labour's cam¬ 
paign committee for the next 
election is already In existence. 
The party is conducting syste¬ 
matic polling of what the elec¬ 
torate thinks. And it looks as if 
the readiness to have an adver¬ 
tising agency will stick. 

It was also interesting to hear 
from a representative of the 
BBC that the Corporation had 
undertaken its own polls on 
party political broadcasts. As 
many as 82 per cent of those 
polled thought that they were a 
good thing, though the opinion 
of a lot of the professionals in¬ 
volved is tiiat the ten-minute 
formula is wrong. You either 
need something very short and 
snappy or something much 
longer, so tiiat you can develop 
an argument. 

All in all, one was struck by 
the size of the opinion poll in¬ 
dustry, its marriage with the 
political science community and 
the extent, if not the depth, of 
their joint researches. Some 
of the work is close to parody. 

By Malcolm Rutherford 
There is a team at the Univer¬ 

sity of Warwick which la play¬ 
ing and replaying the video 
recordings of all the live tele¬ 
vised output from the three 
main party conferences of 1981 
to see where and for how many 
seconds the speakers paused 
between words, and with what 
effect. The subject is called tile 
dynamics of persuasive lan¬ 
guage. 

Thus a speech by Nell 
Kinnock comes out like this: 
“Last week in Canada <L0), 
the Prime Minister had this to 
say on the welfare state (LO). 
It might, she said (0.7). end 
up not succouring (0.5), but 
suffocating (0.5), and then, she 
said (0.2), energy is sapped, ini¬ 
tiative is stifled, enterprise is 
destroyed." 

It seems to me that you might 
as well ask an actor how long 
he thinks it necessary to pause 
between " Friends, Homans, 
countrymen...! come to bury 
Caesar, not to praise him.” Or 
ask the politicians where they 
learned their rhetoric in the 
first place. 

A team from Gallup, which 
is meant to be a commercial 
organisation, has been going 
round MWng the question: "If 
you were on a long train jour¬ 
ney of, say, four to five hours 
and tiie people in your com¬ 
partment were discussing your 
political party in a favourable 
manner, bow likely would you 
be to join the discussion? ” And 
a similar- question where the 
parly is being discussed in a 
"critical manner." From the 
answers something is supposed 
to be dedudble about the 
movement of public opinion. 

Hr S. J. Wybrow, who pre¬ 
sented the Gallup paper, dwelt 
on the increasing volatility of 
the British electorate. Yet one 
wonders if that is right. 

Two tilings seem to have 
happened to British political 
science *Tvi the polling organi¬ 
sations closely allied to it. One 
is that they have become 
booked on Mr David Butler's 
Nuffield formula of 
a major study of every British 
general election since 1945 
and have become excessively 
attached to studying the sup¬ 
posed influence of the media. 
The other is that they are losing 
the ability to diitgjguish be¬ 
tween the short- and the long- 
range picture. 

The result is that too much 
Importance is given to general 
elections and not enough to 
what happens in between which 
is. after all. most of the time. 
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More Interesting studies might 
be made, for example, of the 
machinery of government, the 
political effects of the elec¬ 
toral system and (say) the 
changes tiiat might be brought 
about by having fixed-term 
parliaments. The obsession 
with volatility and with elec¬ 
tions, whether general or by- 
elections, clouds tiie horizon. 

As can be seen from the 
accompanying chart, the be¬ 
haviour of British voters in 
general elections over the years 
has been remarkably stable. 
True, there have been changes 
over time. But it Is not difficult 
to spot certain trends. 

Three stand out: 
• There has been a gradual de¬ 
cline in the aggregate vote for 
the two main parties. 
• With the exception of the 
period around the general elec¬ 
tion of 1968, which in retros¬ 
pect looks like an aberration, 
support for the Labour Party 
has declined more markedly 
than that for the Tory Party. 
• There has been a gradual rise 
in support for a third party, 
though often of the three steps 
forward, two steps back variety. 

There is nothing volatile 
about that. What happens is 
that a party captures a national 

mood, wins power and keeps it 
until it is exhausted or dis¬ 
credited. or the mood changes. 
A good subject for study would 
be why the mood changes or 
why governments run out of 
steam. 

It is not selfevident either 
that the volatility theory is 
proved by the by-election re¬ 
sults or by the fluctuations in 
the opinion polls. Of course, 
opinion goes up and down. It 
would be odder if it did not. 
But it might be useful to see 
by-elections as a kind of safety 
valve, appealing to the British 
sense of fun and the British 
sense of protest. People can 
vote then in a way they might 
not at a general election. They 
wn vent their feelings without 
wishing to change the govern¬ 
ment. 

Besides, the pattern of by- 
election results is not quite as 
erratic as is sometimes sup¬ 
posed. There were 20 by-elco- 
tions during Mrs Thatcher’s 
first administration—two of 
them in the same place, Fer¬ 
managh and South Tyrone, be¬ 
cause of the hunger strike. Only 
in seven did the seat chango 
hands and at least two of those 
cases were exceptional: Fer¬ 
managh, where the anti H-Bloik 

candidate won, and Merton, 
Mitcham and Morden, where 
the Labour MP defected to the 
SDP, gallantly put himself to 
the electoral test and let the 
Tory in. 

There were only three cases 
where the candidate who gained 
the seat in the by-election held 
it in the general election, and 
one of those was Mitcham and 
Morden. The others were Mr 
Roy Jenkins in Glasgow Hill- 
head and Mr Simon Hughes, the 
Liberal in Bermondsey where 
the by-election had taken place 
just a few months before. 

Again, many by-elections 
reveal almost nothing about the 
national mood. During the last 
Parliament, for example there 
was never any question of 
Labour losing its hold in Glas¬ 
gow Queen's Park, Gower or 
Coatbridge and Airdrie. 

Occasionally, however, a by- 
election takes place where there 
are no special circumstances, 
the result is in doubt and when 
it comes can give some indica¬ 
tion of the way the national 
wind Is blowing. Such was 
Birmingham Northfield in 
October 1982. 

Mr Parkinson has always said 
that the Northfield result was 
crucial in persuading him that 

a general election in June was 
on the cards and wtnnable. The 
Tories had gained it in 1979 by 
a surprisingly large swing, but 
bad a majority of only 204. Un¬ 
employment should have 
handed it back to Labour on a 
plate in the by-election. In fact. 
Labour won by only 289. That 
was the signal for the Tories to 
get ready to go to the country. 
Labour failed to see it. 

Chesterfield, where a by- 
election will take place shortly, 
ought also to have been a test 
of national opinion in the sense 
that there is nothing special or 
extraordinary about it. Now, 
because the Labour candidate is 
Mr Tony Beixn, it will be the 
"Benn by-election.” The result 
will tell us something about 
what the people think of him, 
which will be interesting in 
itself, but it will say tittle about 
the national standing of the 
political parties. 

The latest opinion polls in¬ 
deed suggest that nothing much 
has changed in the past few 
tnrmth*. The Tories are holding 
steady at just below the vote 
they received in tiie last general 
election. Labour has picked up 
a bit under Mr Rtanock, but 
mainly ait the expense of tiie 
Alliance. 

Yet one or two caveats may 
be in order. It is possible that 
there is a time lag before the 
restlessness in the Tory Party 
at Westminster is perceived by 
the electorate at large. Conser¬ 
vative support might then begin 
to falL 

It is also notable that Labour 
is again beginning to behave 
tike a real opposition. Dr John 
Cunningham made an outstand¬ 
ing speech for them on tiie rate 
capping R»n in the House of 
Commoite on Tuesday, even if 
he was aided by Tory disarray. 
The Labour tail is now at least 
half-way up, and the opportuni¬ 
ties for the Alliance in the Com¬ 
mons axe limited. 

The Tories, however, retain 
one built-in and obvious advan¬ 
tage. So long as there te more 
than one opposition, they are 
likely to benefit. It is only that 
ability of governments to run 
out of steam tiiat should worry 
them. Still, if you are looking 
for treads in British politics, it 
is better to look at the big map 
shown above rather than the 
short-term fluctuations. 

chemical peace 
By Nicholas Colchester 

THE ONLY substantial gesture 
so far made in the conference 
on disarmament in Stockholm 
has been the announcement by 
the U.S. that it plans to sub¬ 
mit a draft treaty on the com¬ 
plete and verifiable elemixua- 
tion of chemical weapons at 
the United Nations disarma¬ 
ment conference in Geneva. 

This did not get much public 
attention because the horrors of 
chemical warfare have persis¬ 
tently been overshadowed in 
peoples* minds by fear of 
nuclear war. Yet the story of 
chemical deterrence and dis¬ 
armament throws up some 
interesting points for considera¬ 
tion by all engaged in the 
nuclear argument. 

First, and most obviously, the 
history of chemical warfare sug¬ 
gests strongly that deterrence 
works in keeping indiscrimin¬ 
ately destructive weapons out 
of war. It is astonishing that a 
government as unambiguously 
brutal as that of Nazi Germany 
resisted temptation to use the 
nerve gas at its disposal during 
the Second World War. While 
whole armies were being sacri¬ 
ficed and cities devastated, fear 
of retaliation still held Hitler 
bad: from using the ultimate 
V-weapon at his disposal. Since 
1918 It is only countries pat¬ 
ently unable to strike back—- 
Abyssinia, Vietnam, Afghanis¬ 
tan—that have allegeiy been 
subjected to chemical attack. 

Second, chemical deterrence 
has been bolstered since 1925 
by a convention making the use 
of chemical weapons illegal 
under international Jaw. 

The question why use — as 
opposed to possession — of 
nuclear weapons is not similarly 
banned seldom receives much 
attention in the West: perhaps 
it seems wildly unrealistic. Yet 
it is a question which goes to 
the weakest point in Naio’s 
nuclear case. The Soviet Union, 
albeit for self-serving reasons, is 
more willing to renounce first 
use of nuclear weapons than 
western governments. Nato 
fights shy of such a commitment 
while promising overall non- 
aggresshm, because it continues 
to rely upon nuclear weapons 
as its ultimate answer to an 
overwhelming conventional 
attack. 

This strategy of flexible 

response has always been a 
worrying ploy. But it has grown 
more worrying and less credible 
of lale because of new percep¬ 
tions that '‘local” use of nuclear 
weapons would probably lead 
to oncontainable escalation. The 
determination of Nato to 
preserve nuclear deterrence by 
matching the Warsaw Pact’s 
nuclear options is sensible, but 
Nato’s reliance on first-use as a 
general deterrent is the West's 
big question for tbe rest of this 
decade. 

Beyond deterrence coupled 
with no-flrst-use lies the ideal 
world of verifiable elimination. 
In this world each antagonist 
con verify that his opponent 
does not possess a certain type 
of weapon, allowing balance of 
reassurance to replace balance 
of terror. 

This is the concept which the 
chemical negotiators are prob¬ 
ing In Geneva at the moment 
and which will be embodied in 
the draft treaty promised by 
George Shultz. The Soviet Union 
needs to change its attitude 
here if it wants to show any 
sincerity as a non-aggressor. It 
has persistently dodged, weaved 
and procrastinated in the face 
of Western readiness to destroy 
chemical weapon stockpiles and 
factories under international 
supervision. 

Verification in arms control 
is the key to peace without fear, 
instead of peace through fear. 
The techniques and procedures 
developed for chemical weapon 
verification could later become 
relevant to checking numbers 
of atomic weapons. At the 
moment nuclear verification is 
a crude affair. It focuses upon 
the number of launchers or 
aircraft on each side rather than 
upon the actual number of war¬ 
heads. It assumes, for instance, 
that a Pershing carries a 
nuclear payload, whereas in a 
non-nuclear Nato strategy it 
might be used to deliver a 
sophisticated conventional war¬ 
head. 

In short, if the superpowers 
could agree on the verifiable 
elimination of chemical 
weapons it would establish an 
enormously important precedent 
which could lead, later on and 
via no-first-use, towards the 
verifiable winding-down of 
nuclear arsenals. 

Letters to the Editor 

V 

Local businesses—representation and rates 
From the Chairman, 
Surrey County Council 

Sir,—Mr Skeffington (January 
17) makes the point that com¬ 
mercial and industrial rate¬ 
payers have no representation. 
This has been raised many 
times daring the present con¬ 
troversy, and is really a quite 
illogical argument Might one 
ask what direct representation 
is there over corporation tax or 
VAT? Even if it were practic¬ 
able to have a business vote. 

who would exercise it and on 
what basis? Personal whim, a 
ballot of the staff, or the share¬ 
holders, or what? It is not a 
serious argument 

I note your correspondent 
lives in Surrey, and he may be 
interested to know that in this 
county domestic ratepayers pay 
more than on&and-a-half times 
as much towards the county 
precept as do commercial and 
industrial ratepayers. 

I wonder how many rate¬ 

payers in Surrey, of all cate¬ 
gories, realise that if the pro¬ 
posed rate-capping legislation 
goes through, thus reducing the 
expenditure of “ profligate" 
authorities and enabling them 
to earn grant, that grant will 
come from a fixed total and 
Surrey, as well as many other 
prudent authorities, will have to 
foot the bill! 
John Whitfield. 
County Hall, 
Kingatojirupon-Thames. 

Patent system 
improvements 
From Mr N. Jenkins 

Sir. — Neither your legal cor¬ 
respondent (January 12) nor 
any oi tiie current comment, 
appears to have considered a 
problem tiiat affects many paten¬ 
tees and the essential basic pro¬ 
tection. I refer to what is 
understood to be the large ratio 
between patents granted and 
those abandoned before term. 

True innovation, the idea that 
alters established practices: 
transistors to replace valves, 
telephones to replace messen¬ 
gers, cars to replace horses, 
plastics to replace tin and tim¬ 
ber — the list Is limited but 
expandable within everyone’s 
experience — takes time and 
vast expenditure to effect. 

The patent process is most 
intimidating to the individual. 
Marketing of what may be 
initially no more than a wcll- 
fonned idea, and not a fully 
developed process is even more 
intimidating, disheartening and 
eventually discouraging. Many 
have experienced the barriers 
that established industries de¬ 
fend against innovation likely 
to disturb the even tenor of 
their highly capitalised manu¬ 
facturing. None more so than 
the lone inventor with no PhD, 
no university department or in¬ 
fluential voice to commend the 
project. Many inventors with 
sound ideas either abandon 
their patents after a few years’ 
search for support or, if they 
progress, do not even seek fur¬ 
ther protection. Ideas often die 
with their originators. 

Much of the difficulty could 
be removed if fees for renewal, 
say after five years of non- 
exploitation (certified by the 
tax inspector), could be minced 
to a nominal figure — possibly 
equal to the original application 
fee. By this means no revenue 
would be lost, Indeed, there 
would be some instead of none. 
The sitting on patents to pre¬ 
vent exploitation Is an unproven 
myth and I hope no one will 
plead impossibility due to in* 
tcmational agreement, nor in¬ 

superable difficulty due to lack 
of staff for registration or other 
clerical reason. Much more 
than tills has been done in 
changing official attitudes and 
procedures in recent years. 

Encouragement of innovation 
among the experienced and 
those approaching or actually 
retired could be easily and 
cheaply done. It is not youth, 
unaided that cast build on the 
solid worth of work done, 
breadth of contact and painfully 
acquired and expanded skills; 
it is not agility of mind but 
sheer plodding that gets to these 
goals. Patent renewal fees for 
the idea before its time (drastic 
energy saving is not yet justi¬ 
fied) is one area in which this 
simple move could safeguard 
much for tiie nation as well as 
for the individual. 
Norman Jenkins. 
Whitehiil, Etoshort, Farnham, 
Surrey. 

No defence of 
new buildings 
From Mr P. Hemsby ' 

Sir.'—It is noticeable that in 
his article (January ll), the 
president of the Royal Institute 
of British Architects put for¬ 
ward no defence of new build¬ 
ings other titan that they are 
necessary to replace obsolete 
structures, and that when built 
on a huge scale, such as Ameri¬ 
can skyscrapers, they possess an 
heroic quality. 

One of the foremost reasons 
for the current desire to con¬ 
serve old buildings — whether 
what he calls undistinguished 
29th century Chelsea town- 
houses or early 20th century 
industrial architecture such as 
Battersea power station — is 
that what replaces them is so 
appalling. One only has to con¬ 
trast modern shops, offices and 
blocks of flats which so anony¬ 
mously turn our provincial cities 
into drab conurbations with 
renovated 18th and 19th century 
buildings which allow our mar¬ 
ket towns to retain so much of 
their charm and character. 

Since tiie end of the war, 

architects have been responsible 
for the creation of tangible 
symbols of this country’s de¬ 
cline. It is tins realisation 
which has made people desire 
the restoration and protection 
of our architectural heritage in¬ 
stead of replacing it with in¬ 
ferior buildings based on dub¬ 
ious architectural theories and 
poor construction methods. 
Paul Hensby. 
69. Manchuria Road, SW11 

Hie taste of 
wild venison 
From Mrs I. Biggs 

Sir,—I must write and protest 
at tiie ridiculous aspersions cast 
on wild venison by your article 
“Farmed venison for the super¬ 
markets” (January 14). 

Traditional venison,” as you 
describe ft, does not have to be 
"put through a myth-laden 
ritual," nor is it either neces¬ 
sarily tough or putrid, if the 
cook has any sense! Obviously 
venison has to be properly hung, 
just like lamb or beef or any 
other meat 

Neither is a “game deer" shot 
in a part of the body which 
“ruins the best cuts of meat.” 
Deer should be shot either 
through the neck or the heart; 
the latter may possibly, not 
necessarily. damage one 
shoulder, which is far from 
the best cut They should never 
be shot through the stomach, 
not because this damages any 
meat (there isn’t any there), but 
for humanitarian reasons, as 
this shot causes a slow and 
painful death. 

We have been living almost 
exclusively on our own wild 
venison for the past 13 years, 
and exceedingly good it is. One 
can cook it in any way suitable 
for beef or mutton, the method 
varying according to the cut, as 
with any other- meat. As both 
rook, and co-stalker with my 
husband, I do know what I am 
talking about! 
(Mrs) Ian Higgs. 
Culachy, Fort Augustus, 
Inverness-shire. 

Landlords and 
the tax man 
From Mr C. Cooke 

Sir,—Mr. D. Tallon (Janu¬ 
ary 7) raised the issue of con¬ 
fusion and inconsistency in tax 
law caused by reference back 
to earlier law. This practice, 
the consequences of which are 
not always immediately appar¬ 
ent, is currently likely to cause 
tiie private residential property 
sector to decline more dramatic¬ 
ally than the Government and 
Treasury officials could believe. 

Recent interpretation of the 
Finance Act relating to large 
private landlords, by relating 
back to earlier tax law by the 
Inland Revenue inspectors 
nationally, will result in all full¬ 
time landlords having their in¬ 
come charged by the Revenue 
under Case VI of Schedule D 
from 1983-84. In many cases this 
is a reversal of agreements in 
force for 10 or 15 years whereby 
previously the inspectors 
accepted that the income has 
been earned from a trade assess¬ 
able under Case I of Schedule 
D. The Revenue is therefore 
charging all income from 
furnished lettings as unearned 
income even where it is the land¬ 
lord's only occupation in which 
be may spend, 60 or 70 hours per 
week working in his trade. 

The most significant conse¬ 
quences of this are: income pre¬ 
viously treated as earned income 
becomes investment income sub¬ 
ject to the 15 per cent sur¬ 
charge; the income ceases to be 
relevant income for the pur¬ 
poses of providing for the 
landlords retirement pension; I 
retirement relief on disposing 
of the business ceases to be 
available; and roll over relief on 
the disposal and replacement of 
an asset ceases to be available. 

Why should the Inland 
Revecue discriminate in this 
way against a body of people 
carrying on a necessary trade 
and working as many hoars as 
for instance a doctor, a solicitor 
or a painter and decorator? The 
Inland Revenue has great sym¬ 
pathy for the landlord's case but 
say the out-dated tax laws are 
to blame. 

It is not too late for HP’s 
to take action to resolve this In¬ 
justice. If no action is taken 
to change this out-dated tax law, 
these measures will have the 
effect of decimating the private 
furnished residential sector at 
a time when we understand the 
Government wishes to expand 
the growth of this market to 
help satisfy the demand for this 
tvpe of furnished accommoda¬ 
tion. 
Chrisloper G. Cooke. 
White Court, 
Forhil Drive, 
Leeds. 

How to turn £500into £2,150 
in six weeks by buying Penny Shares 

«Eartyt 
Thursday i 

'every 
ay morning a 

ffitpl] number of 
extremely well 
informed investors 
quietly snap up 
whatever ia available 
of certain shares. 

They act with 
speed ana total 
confidence. Within 
days isometimes even 
hours) they have 
reaped huge profits. 

Ffcr example, on 
22nd December against the advice of mart; 

w 

Exploration at 12p- 
Jurt 42 days later they sold their shares far 

52peedh. 
If you had invested £500 at the same time you 

would nave made £1A50 profit. 
This is by no means the best'exaxnple of their 

investment successes. 

The secret of investment success 
The only way to make a tilling cm the Stock 

Market is to have reliable advice and the ability to 
move fast, before the word gets round end prices 
rocket. 

Every Wednesday evening Stock Market 
Confidential ia posted first dans to all our subscribers. 
In it we make comprehensive buying and celling 
recommendations, offer sound investment analysis 
and, most important of all, suggest three *bot tips’for 
the week. a 

Ifyou haven't acted anaur'bottips’byThureday 
lunchtime you’ve missed the boat-other SMC 
subscribers will have already poshed prices op. 

What to buy and when to sell 
Ifyou look at the SMC Growth Record for 1983 

shown you’ll notice that we aren’t shy to include all 
our losses. This ia because what few there have been 
hardly affect our staggering overall success rate of 
98%. 

One reason for this success has been that we not 
only tell you what to biqr^but also when to sefl. 

In fact the average balding period is only 
fifteen weeks which means yon can meximise 
prrxflts Hilwiyi^yy 

Our subscribers can boast some of the healthiest 
portfolios anywherewith fast in and oat profits, and 
quick capital gains.? J 

WHY YOU CAN ACT WITH 
SUCH CONFIDENCE 

The Editor of Stock Market Confidential is 
Malcolm Craig, if you're a major investor ora 
professional stockbroker you’re likely to know him 
personally. 

Otherwise you may have read him in the 

financial press, or one of his highly respected 
investment books. 

What yon probably didn't know is that each 
week he chairs a private meeting of the SMC Board of 

informatiOp|valI<fotg sources, and ducuss thn^otest 
City whispers. At the end of the meeting they have 
choeen the three hottest tips and decided whether or 
not to sell any shares previously tipped. 

. We guarantee that none of these tips will be 
leaked by the Editorial Board, or published, except in 
SMC. 

Which means you can act with total confidence 
each Thursday morning. 

with a private 'Hot Tip Hotline* phone number, so 
that ycu can hear a summary of that weeks SMC. 

FREE! SIX TRIAL ISSUES 
Return tbe completed banker's order below and 

well rush you the next six issues of SMC absolutely 
flee. 

So you can profit than our experts’ invaluable 
advice for six whole weeks at no cost to yourself 

which SMC contains ia worth £144 a year just write 
to your bank and cancel your banker's order before 
the date shown. 

SMC Growth Record 1983 
Tbp Performing Share: Mfenxftcue +309% 
Average Growth Pet Hot Up’ (mrfndinir 
Joaeesh +3&35*- 
Average holding period: 15 weeks 

SMC Weekly Contents: 
♦ ThreeHot Tips’- act by Thursday lunchtime 

before other sobecribers push up the prices. 
* Portfolio monitor-watching shares already 

tipped end recommending Bella where 
appropriate. 

• Comprehensive investment analysis including 
gold, h folding societies and gilts. 

* Valuable inside information for long term 
capital g>i>wtfa. 

SMC is a (bur-page weekly new* sheet available 
by private subscription. 

FREE! £1000 PRIZE DRAW 
Everyone ib welcome to enter our FVee Prize 

Draw. All yon have to do is tick the appropriate box 
on the application form below and return it to us by 
28th February 1984. 

On Wwhwwlay 7th March 1984. if yutfre the 
winner, you’ll receive £600 to vend or invest as you 
plMMB 

Wd suggest you invest it in any one of oar 
"Hot TW* for that week. Because if you do, and your 
£600of shares aren't worth £1000 by 4th April, weB 
make up tbe difference in cash. That's right, weVe 
so confident that our advice ia sound we believe 
that £600will be worth £1000in just font weakx. 

Everyone is welcome to enter tbe FBEE Prize 
Draw No purchase is necessary. 

FREE BOOK FOR 
FIRST-TIME SUBSCRIBERS 

SMC was originally published to help only 
experienced invertors. 

But it's of equal value to first-timers. Ifyou have 
□ever invested in the Stock Market before well send 
you a free book: "How the Stock Exchange Worksf to 
ndp you squeeze the maximum profit from SMC. 

HOT TIP HOTLINE 
In case you’re away from home on a Thursday 

morning, or the first post is delayed, ws supply you 

SAVE £72! YEAR ONE AT 
HALF-PRICE 

In addition to six free issues you 
can also receive your first year's 
subscription to SMC at half price if 
you order before 31st January. 

So it’ll cost you just £72.00 for 
year one. 

Order by 31st January 1964. 

STOCKMARKET CONFIDENTIAL 
57/61 Mortimer Street, London WIN 7TD 

rSend by 31st January "1 I Please send to: _ 
STOCK MARKET CONFIDENTIAL, 
67/61 Mortimer Street, London WIN 7TD. 
It will cost you nothing to discover how profitable 
the information in SMC can be. Order your She free 
issues and enter Lhe free prize draw today! 

Please enter me in the £1000 
Free Prize Draw 

I 

I 

I Please send me FREE book 
"How the Stock Exchange WorksT 

I I am replying before 31st January 
j to receive year one at half price 
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Please pay to the order of Stock Market 
I Confidential. iStonehart Publications Ltd>, 
I Acc.no.91081356at Midland Bank Lid.. IKnighubridge 40 0410. the sum uf £72.00. two 
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Yugoslavia 
offered 
better 
debt terms 

Corporate income surge 
underlines UK recovery 
BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 

By Peter Montagnon in London 

YUGOSLAVIA'S commercial bank 
creditors have offered the country a 
“significant improvement" in terms 
for rescheduling between $1.35 bn 
Sl.Sbn in debt falling due this year. 

The offer was made at a meeting 
in London yesterday between Mr 
Janko Smole, Yugoslavia's chief 
debt negotiation and the committee 
of leading creditor banks chaired 
by Manufacturers Hanover. Mr. 
Smole is expected to reply to the of¬ 
fer by the middle of next week. 

Bankers attending the meeting 
said that the terms of the offer in¬ 
cluded a seven-year rescheduling of 
all medium-term commercial bank 
debt falling due this year. Repay¬ 
ments would begin after a grace pe¬ 
riod of four years. 

Interest margins on the proposal 
are lower than those awarded to Yu¬ 
goslavia for last year's reschedu¬ 
ling, which also had a life of only 
six years. That arrangement car¬ 
ried interest at a margin of 1% per 
cent over U.5. prime rates of l'A per 
cent over Eurodollars. 

The improvement in terms re¬ 
flects Yugoslavia's economic turn- 
round over the past year. Latest es¬ 
timates presented by representa¬ 
tives of the International Monetary 
Fund to yesterday's meeting sug¬ 
gest a current account balance of 
payments surplus of SlOOm was re¬ 
corded in 1983. This year the sur¬ 
plus should rise to S500m. 

But the precise interest margins 
on the new offer are being kept con¬ 
fidential until they have been stud¬ 
ied further by the government in 
Belgrade and by all the country's 
540 creditor banks. The advisory 
committee “stands fully behind" 
yesterday's offer, but there is now 
some caution about foisting lower 
margins on creditor banks in the 
wake of initial responses to Mexi¬ 
co’s latest S3.8bn credit 

Mexico’s credit bears sharply 
lower margins than last year. It is 
paying a full point less over ILS. 
prime rate and this has aroused cri¬ 
ticism from some UJ>. regional 
banks as well as banks in Europe. 

Yugoslavia has not been offered 
nearly such a sweeping cut in inter¬ 
est margins as Mexico. 

A BUOYANT picture of economic 
recovery in Britain is painted in a 
series of official figures published 
yesterday. 

But despite growth in the con¬ 
sumer and company sectors, this 
buoyancy has not been reflected in 
manufacturing output which is ris¬ 
ing only sluggishly. 

The latest figures for manufac¬ 
turing output published on Tuesday 
suggest that it is still 15 per cent be¬ 
low its level at the last peak of eco¬ 
nomic activity in 1979 and is now 
rising very slowly. 

On the other hand, the latest indi¬ 
cators for the economy as a whole, 
published yesterday by the Central 
Statistical Office (CSO) suggest 
that the recovery is not yet running 
out of steam. 

They show that: 
• Recovery seems likely to contin¬ 
ue for at least the next 12 months. 
• After further growth in the last 
three months of 1983, the volume of 
consumer spending for the whole 
year is estimated to be 3.5 to 4 per 
cent higher than in 1982. 

• Companies' income after adjust¬ 
ment for stocks rose by 47 per cent 
in the first nine months of last year 
compared with the corresponding 
period of 1982. 

The CSO’s longer leading indica¬ 
tor, which predicts activity some 12 
months ahead, continued the rising 
trend established early in 1982. The 
shorter leading indicator (which 
predicts 6 months ahead) showed a 
slight fall for November, and has 
faltered somewhat since July, but 
this does not necessarily point to a 
break in the generally rising trend. 

The figures for consumer expen¬ 
diture showed a 1 per cent rise be 
tween the third and fourth quarters 
of last year in 1980 prices, largely as 
a result of the boom in retail sales. 

Provisional estimates from the 
CSO put total consumer spending 
in 1983 at £144.8bn ($203bn) in 1980 
prices, a rise in volume of 3.7 per 
cent compared with the figure for 
1982. 

The company figures for the third 
quarter, also issued yesterday by 
the CSO, show a rise in the finan¬ 

cial surplus for the sector from 
about £1 Jbn (all in current prices) 
in each of the first two quarters of 
the year to £2fi3bn in the third 
quarter. j 

This large rise in the surplus has I 
not been matched by any signifi-! 
cant increase in fixed investment or, 
of stockbuilding. 

Fixed investment in the third i 
quarter remained dose to its recent | 
quarterly levels at £3.7Gbn, while 
stocks were reduced by ClBlm, \ 
somewhat less than in the second 
quarter. 

The large surplus, which may ex¬ 
plain some of the recent buoyancy 
of the stock market, reflected a big 
increase in receipts, from £4.6bn in 
the second quarter to C8J25bn in the 
third quarter. 

After allowance for appreciation 
of the value of stocks, undistributed 
income in the first nine months of 
the year was £15Ulbn compared 
with £I0.35bn in the same period of 
1982. 
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British minister backs plan to 
improve investor protection 
BY JOHN MOORE, CITY CORRESPONDENT, IN LONDON 

Gromyko rules 
out return 
to Geneva 

MORE PROTECTION for investors 
in Britain against malpractice by 
investment experts was desirable, 
Mr Alex Fletcher. Minister for Cor¬ 
porate and Consumer Affairs, said 
in London yesterday. 

Mr Fletcher said that the Govern¬ 
ment saw “the strengthening of the 
investors protection against mal¬ 
practice as desirable not only in it¬ 
self, but also as a means of enhanc¬ 
ing the standing of Our financial 
services and promoting their use 
both here and overseas.' 

The minister was speaking after 
the publication this week of a con¬ 
troversial report, commissioned by 
the Government on investor pro¬ 
tection. The report, prepared by 
Professor Jim Gower, has detailed 
wide-ranging proposals to overhaul 
the regulation of Britain's financial 
community. 

These proposals include recom¬ 
mendations that the Department of 
Trade and Industry should be vest¬ 

ed with sweeping new powers to su¬ 
pervise all areas of investment ac¬ 
tivities through the establishment 
of self-regulatory agencies. 

Mr Fletcher said that the Govern¬ 
ment's approach to Prof Gower's 
recommendations would not be 
based on regulation for its own 
sake, but as a moans Of unhanging 
the reputation of the market 

It was early days for the Govern¬ 
ment to be making its response, be 
said. He was not going to rush to 
judgment “about recommendations 
which, though they are directed to 
file regulatory framework, have im¬ 
portant implications for the compet¬ 
itiveness of our financial institu¬ 
tions and markets. 1 do not sub¬ 
scribe to the view that internation¬ 
ally competitive financial services 
and regulation are incompatible.” 

Mr Fletcher said there were two 
fundamental objectives which un¬ 
derlay the Government’s policies to¬ 

wards the City of London and its in¬ 
stitutions. “The Government wants 
to maintain and foster in the UK 
services including a central securi¬ 
ties market which are efficient, 
comprehensive and competitive in 
domestic and international mar¬ 
kets.” The second objective was to 
ensure that investors were properly 
protected against malpractice. 

The best means to secure these 
two ends was, he said, effective self¬ 
regulation.” The role of Govern¬ 
ment should, in my view, be limited 
so far as possible to ensuring that 
proper self-regulatory arrange¬ 
ments are established and enforced 
and that competition is given the 
fullest play compatible with the due 
protection of investors.” 

The London finanriai community 
yesterday generally welcomed the 
Gower report. The inflnmUai Qty 
Capital Markets Committee said it 
had no broad reservations an the 
principles of the Gower proposals. 

Dow Jones plans share split 
Continued from Page 1 

A U.S. desire to retain “confiden¬ 
tiality" has led to marked reluct¬ 
ance on the American side to reveal 
the substance of the Shultz-Gromy- 
ko talks. Mr Shultz told reporters 
accompanying him to Oslo that "on¬ 
ly time will tell" whether they were 
a step in the direction of a more 
constructive relationship between 
the super-powers. 
Reginald Dale adds from Washing¬ 
ton: President Ronald Reagan is 
reacting calmly to Wednesday’s bit¬ 
ter attack on his foreign policies by 
Mr Gromyko and is still hopeful of 
an improvement in relations with 
Moscow, according to administra¬ 
tion officials. “He’s not letting it get 
under his skin." a presidential aide 
said yesterday. 

BY TERRY DODSWQRTH IN NEW YORK 

DOW JONES, publisher of the Wall 
Street Journal, is planning a capital 
reorganisation which will strength¬ 
en family control aver the U-S. 
group and may result in its share 
quotation being removed from the 
New York Stock Exchange (NYSE). 

Mr Warren Phillips, chairman of 
Dow Jones, said that the proposals 
were aimed at ensuring the long¬ 
term future of the group's publica¬ 
tions “under the same quasi-public 
trust philosophy that Clarence Bar¬ 
ron and his descendants have fol¬ 
lowed through the company’s histo¬ 

ry." 
Since Mr Barron bought Dow 

Jones in 1902, the group has re¬ 
mained under the control of his des¬ 
cendants in the Bancroft family, 

which holds 56 per cent of the com¬ 
mon shares and has four board rep¬ 
resentatives. 

The Bancroft heirs, descended 
through three branches of the fami¬ 
ly, has always acted as a concerted 
body, but the new move is designed 
to increase the voting strength of 
the family and avoid any possibility 
of a takeover. 

The company stressed yesterday 
that it knew of no developments 
threatening the family's control. 

Cinder the plan approved by the 
board, and due to go to sharehol¬ 
ders in April, a new class of voting 
shares is to be created with only 
limited transfer rights, but the right 
to ten votes per share. 

Since no trading is to be allowed 

in these new class B shares, exist¬ 
ing shareholders are expected to 
convert their holdings into existing 
common stock. 

The family, on the other hand, 
will continue to hold their class B 
shares and thereby increase their 
voting controL 

Dow Jones said yesterday that 
this type of share structure was al¬ 
most certain to mean that it would 
have to leave the NYSE, which 
frowns on splits of this kind. 

The company is expecting record 
profits this year after making net 
profits of S8Q.8m in the first nine 
months, or $1.28 a share. It is pro- 
poring dividends of 72 cents a share 
on its 64m shares. 

Brostroms sells unit to avert collapse 
BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 

BROSTROMS, the financially trou¬ 
bled Swedish shipping concern, is 
being forced to sell the most profit¬ 
able part of the group's operations 
in order to stave off the threat of 
imminent financial collapse. 

At the same time it is discussing 
a financial rescue package with its 
major shareholders and creditors 
involving a write-down of its cur¬ 
rent equity, an injection of new eq¬ 
uity capital, renewed state credit 
guarantees and a write-down by the 
banks of part of their outstanding 
loans. 

As a first step towards rescuing 
the group, which has run up losses 
of more than SKr !.7bn ($207m) in 
the past nine years, its two major 
shareholders, the Asken and Inves¬ 
tor investment companies, have 

agreed to buy Brostrhms’ marine 
service division in a deal believed to 
be worth in the region of SKr 300m. 

Brostroms' financial crisis en¬ 
tered a crucial phase this week with 
the withdrawal fay the state's Ship 
Credit Guarantee Institute of loan 
guarantees granted last year to un¬ 
derwrite the building of a SKr 500m 
roll-on/roU-off container ship at the 
Kockums shipyard in Malmo. 

Payment of more than SKr 100m 
on toe vessel, which is scheduled 
for delivery in October, is now due,' 
but without some form of financial 
rescue Brostrhms will be hard- 
pressed to meet its commitment 
The vessel is to be operated by toe 
Atlantic Container Line (ACL). 

Yesterday's move by Asken, the 
investment company controlled by 

financier Mr Erik Penser, and In¬ 
vestor and the Wallenberg Trust, 
which are closely allied to Skandin- 
aviska Enskilda Banken, was 
aimed at calming the growing fears 
of the shipping group's customers 
and suppliers about its precarious 
financial position. 

er than 3,500 from nearly 8,000 in 
1977. 

In 1982 the group had turnover of 
SKr 1 J7bn - making it the coun¬ 
ty’s third largest shipping group - 
and net kisses of SKr 100m. 

The shareholders have made 
clear, however, that they will be 
willing to consider a new capital in¬ 
jection only if the group’s main 
creditors, the banks and the state, 
also shoulder part of the financial 
burden. 

Brostroms has only been able to 
survive nine consecutive years of 
losses through the sale of ships and 
other assets and drastic cuts in its 
work-force, which has fallen to few- 

Tfae sale of the marine service di¬ 
vision will come as a bitter blow, as 
it is one of the few Brostroms activi¬ 
ties that has made money in recent 
years. The division, which includes 
salvage, towing, diving, and heavy 
lift operations, and marine engi¬ 
neering and transport contracting, 
had a turnover of SKr 241.6m in 
1982. 

Asken and Investor intend to of¬ 
fer shares in the new marine ser¬ 
vice company to all existing 
Brostroms shareholders. 
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EUROPE 
Audermatt (Sw)50-130 cm Skiing good above 2000m 
Andorra (And)-51-148 cm Good skiing on most runs 
Les Arcs (Fr)- 85-145 cm Good skiing everywhere 
Avoriaz (Fr)-120-122 cm Good skiing on upper slopes 
Ischgl (Aus)- 50-180 cm Powder on hard base 
Niederau (Aus).— 35-110 cm Hard packed on piste 
Saas Fee (Sw)- 40-90 cm Powder on good base 
Seefeld (Aus)- 72-100 cm New snow on hard base 
Selva (It)- 20-40 cm New snow on icy base 

European reports from Ski Club of Great Britain representatives. 

THE U.S. 
Aspen (Col)- 29-53 ins Packed powder 
Hunter (NY)- 24-84 ins Packed powder and granular 
Park City (Ut)- 24-97 ins Powder 
Stowe (Vt)- 30-66 ins Packed powder 
Figures indicate snow depths at top and bottom stations. 

Norwegian 
shrimp 
industry 
defends its 
good name 

BL truck 
division to 
cut 1,000 jobs 
Continued from Page 1 
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Firecrackers in the 
London market 

By Ivo Dawnay In Brussels 
NORWEGIAN shrimps have such a 
high reputation that fishmongers in 
many European countries have tra¬ 
ditionally sold all pink shrimps as 
“Norwegian,” regardless of their 
country of origin. 

The compliment is now threaten¬ 
ing to devastate the Norwegian in¬ 
dustry’s recent export successes. 

The trouble began last week 
when Dutch journalists reported 
that the source of a recent food pot- 
soiling outbreak which has killed 13 
Utrecht pensioners and left up to 
100 others seriously ill bad been at¬ 
tributed to “Norwegian shrimps." 

Dutch health service officials, in 
fact, were only referring to shrimps 
in general. The contaminated con¬ 
signment is accepted to have been a 
warm water variety from the Far 
East By the time this explanation 
was made, however, the damage 
had been done. 

Norwegian Government officials 
with the country’s Shrimp Expor¬ 
ters’ Association have been battling 
this week to safeguard their 
shrimps' reputation along with the 
NKr 80m (SlOm) they earned last 
year in exports to northern Europe. 

Already, however, several gov¬ 
ernments have acted to stem im¬ 
ports, despite Norwegian protesta¬ 
tions that all their consignments 
undergo rigorous bacteriological 
tests. 

Norway is particularly irked by a 
French ban on all shrimp imports. 
Sales to France of NKr 17.4m in the 
first 11 months of last year were 
double that of 1082. 

The immediate costs of hens and 

restrictions to the Norwegian indus¬ 
try is expected to run at NKr 2m a 
month for as long as the scare con¬ 
tinues. The immediate fall in sales 
and the long-term consequences for 
consumer confidence may be much 
more expensive. 

The affair is certain to upset the 
growth of the Norwegian shrimp in¬ 
dustry,' which has in recent years 
provided an increasing proportion 
of the country’s NKr 25bn fish- 
product export earnings. 

Reuter reports from Dhaka: 
Bangladesh denied yesterday that 
shrimps exported from the country 
were responsible for the deaths 

A spokesman for Dhaka's Metro¬ 
politan Chamber of Commerce and 
Industry, which controls shrimp ex¬ 
ports, said the deaths occurred after 
people ate cooked shrimps. Bangla¬ 
desh, be said, only exported 
shrimps which were neither cooked 
nor peeled. 

The Dhaka chamber had asked 
Bangladesh's Commerce Ministry 
to take up the matter with the 
Dutch Government and concerned 
agencies so misgivings created fay 
the reports could be removed imme¬ 
diately. 

It feared the reports could hit 
shrimp exports, expected to earn 
Bangladesh more than $68m in toe 
current financial year. 

Japan is the biggest importer of 
Bangladeshi shrimps. The city of 
Nagoya banned their sate following 
reports of toe deaths in toe Nether¬ 
lands. Other major buyers include j 
Belgium, Italy, toe U.S., West Ger¬ 
many arid Britain. ■ 

If the FT 30-Share Index is sup¬ 
posed to act as a stately measure of 
the progress of the UK’s most dis¬ 
tinguished industrial companies, it 
is not doing much of a job. Yester¬ 
day the constituents were again 
roaring around in all directions - 
thfwigh mostly upwards - as take¬ 
over rumours, whispers of US. iv- 
estment activity and, heaven forbid, 
even press comment gave the index 
the appearance of an over-the- 
counter options market 

Stock selection is currently the 
fashion in London yet it is so undis- 
criminating that almost any compa¬ 
ny can expect its share price to be 
picked for special attention if only 
it is patient 

When performance does not justi¬ 
fy a rerating speculation that the 
company is ripe for a takeover 
probably wilL Yesterday, for a var¬ 
iety of reasons, Beecham. Bowater 
and P & O were aD gunning up¬ 
wards. 

The third quarter figures on com¬ 
panies' financial position, published 
yesterday, provide some justifica¬ 
tion for this speculative buying. The 
financial surplus totalled £2.7bn, 
bringing the cumulative total for 
the first nine months of 1983 to 
almost £5bn. 

These numbers are not particu¬ 
larly reliable they do not square 
easily, for example, with the net 
borrowing requirement figures but, 
set against a surplus of £5Q0m for 
the first nine months of 1982, the 
trend is unequivocaL 

The strength of corporate liquidi¬ 
ty has encouraged the market in 
the belief that rights issues should 
be lew and for between this year, 
anH imiUrimwl the resources avail¬ 
able for take-overs. To judge from 
tile present flatness of capital 
spending, this is currently the pre¬ 
ferred method of acquiring assets. 

A few years ago the market 
would scarcely have bought Distill¬ 
ers equity on the grounds that the 
company might be taken over. Re¬ 
cently. however, evidence of a more 
open competition policy and bids on 
the scale of those for Eagle Star and 
Pennzofl have emphasised that 
hardly anyone is safe. 

That House 
i Forte 

1981 *82 ’83*84 

doubling in the retail contribution 
was not 

The 40 per emit increase in retail 
sales - by volume as well as value - 
was achieved with the benefit of on¬ 
ly 10 per cent extra selling space. 
By the year-end, with, the Orbit 
stores in full operation, toe space 
will be up by 20 per cent 

After a similarly good Christmas, 
the full-year pre-tax total seems to 
be heading for £19.5m. And Dixons 
presents a striking example of the 
case for actual tax p/es. Against an 
average tax rate for GUS and 
Marks & Spencer of 35-40 per rent, 
tiie norm for Dixons - as in these, 
figures - is under 15 per cent 
Thanks to some fancy footwork in 
overseas tax management and 
heavy emphasis on fixtures and fit¬ 
tings, it looks like staying that way. 
This makes comparison with the 
rest of the stores sector difficult, 
but on an actual tax basis the cur¬ 
rent year multiple is just nine, on a 
share price of 253p. 

for the 12 months to October, from 
£57.1fit to £81 Im 

Beyond the dollar's mighty reach, 
there has been some disappoint¬ 
ments. In-flight catering has proved 
still more competitive and a setback 
here largely explains tire virtually 
fiat trading performance for the 
whole UK catering diviaon. In the 
provincial EngHah hotels, occupan¬ 
cy rates have prqbabijrtegged be¬ 
hind the recovery seen by some 
competitors and ah -8 per cent in¬ 
crease in average room rates has. 
only just , kept ahead of 5 to 6 per 
cent rises in wage costs. 

Given its .vigorous approach to 
sleepy assets there days/THF oan 
be expected to give its provincial 
chain another shake or two. Proper¬ 
ty disposals worth £70m have added 
£12.8m to the latest profits, against 
£4m in 1981-2, and it seems likely - 
with $6m or so already made on the 
sale erf Colony Kitchens in the US. 
- that this could be exceeded in the 
current year. Trading profits are al¬ 
so reported more than 30 per cent 
ahead so far this year, so the £100m 
target should be easily in range. 
That would put the shares at 201p 
on a p/e of 11 assuming a 25 per 
cent tax rate, while the yield after 
yesterday's dividend increase is 
just over 6 per cent 

Allied Hambro 

Trusthouse Forte 

Dixons 
Dixons seems to have switched 

its image from rag-bag conglomer¬ 
ate to clean-cat reteiter just in time 
for the retail sates boom. The inter¬ 
im figures to mid-November, with 
pre-tax profits up 38 per cent to 
£7fim, were much as expected; the 

God Bless America will soon have 
to replace Land of Hope and Glory 
on the soundtrack of Trusthouse 
Forte’s (THF) promotional films if 
the benedictions of a strong dollar 
last much longer. True, the dollar’s 
strength has added £11m to the 
sterling equivalent of THFs dollar 
debt as at last October and £lm to 
interest charges over the latest fi¬ 
nancial year. Against that, how¬ 
ever, the group's UjS. hotel profits 
have soared since Last April, deliv¬ 
ering a foreign exchange gain of 
their own. Best of all, the currency 
factor ha* translated via London’s 
tourist crowds into a 22 per cent 
jump in trading profits for THFs 
UK hotels. The net result is an even 
bigger leap in group pre-tax profits 

The neri business results from- 
Hambro life, the main arm of the 
Allied Hambro Group, show that 
the company has resumed its 
growth trend after just two years of 
uninspired remits during which it 
re-organised its sates force and re¬ 
vamped its product range. 

A near 20 per cent improvement 
in sates from a static sales force, in¬ 
dicates that the company has found 
the hai»n» between controlling ex¬ 
penses and Avpftndfag pew busi¬ 
ness. The whole life plan sold well 
and great things are expected from 
a new portable pensions plan 
launched on Wednesday. *' ■ 

The benefits of this growth will 
come through, in the current 
year.The 1983 earnings, meanwhile, 
still reflect two dull earlier year's at 
Hambro Life. 

However, the benefit of the 200 
per cent growth in unit sales last 
year from Allied unit trusts should 
come through more quickly and 
boost earnings per share by around 
a fifth. At 469p the share price 
yields 45 per cent op a prospective 
dividend increase of 17 per rent 

Tfcii anooaaoaneni apptn as a nans of trad only 

Malaysia Alining Corporation Berhad 

principal shareholder in. 

Ashton Mining limited 
and its subsidiaries who are holders of3&2% interest in 

Argyle Diamond Mimes JpSntXfentmc 

retaiy, said last night that “in spite | 
of the hard work and co-operation i 
by the labour force in improving 
productivity (at Bathgate) the prob¬ 
lems facing tiie company are parti¬ 
cularly severe due to the virtual col¬ 
lapse of export demand for the 
products made there" 

Mr Younger pointed out that the 
Government was now considering 
tiie BL corporate plan for 1984 "and 
have already sought from the com¬ 
pany certain further information1 
resulting from the review of its 
costs". 

Our Labour staff writes: Ford re¬ 
sponded to union claims that it was 
running down UK. manufacturing 
operations by saying yesterday that j 
it had invested more in Britain be-! 
tween 1979 and 1982 than BL, Vamc- 
hall and Talbot together. 

It spent £L336bn, compared with 
BL's £S86m, Vauxhall's £71m and : 
Talbot's £35 m. Ford described 
claims that it was running opera¬ 
tions down to assembly only as “to¬ 
tal nonsense." 

Unions are urging members to 
strike from February 13 if Ford 
does not withdraw plans to dose 
the Dagenham foundry in 
They say a range of Ford's manu¬ 
facturing facilities in Britain are 
under threat 

At Talbot UK, meanwhile, 130 
maintenance men and toolroom 
engineers rejected a revised pay of¬ 
fs' and voted to strike from lunch¬ 
time today. 

Mafayaa Mmmg rvw-pnmmn Berhad (“MMCT) has mpporrerf fha financing ofthe Argyf- 
Diamond Mine development by: 

• Agreeing to sign a Principal Shareholders Agreement with a consortium ofbanka.. 
arranged by Chase Manhattan Capital Markets Group winch has provided a project 
finance facility of US$175,000,000 to Ashton Mining Limited ("Ashton"). 

• Furthering progress towards naturalisation of Ashton in accordance with Australian 
Government p^cy by agreeing not to porticipaie in an A$14j000j000 share fdaccmcnt . 
by Ashton. 

1 Taking up its full entitlement of rights amounting to A$26^)00j000 in respect of an. 
A$56^XKL000 equity rights issue by Ashton. 

Following the rime placement and equity rights issue, MMCs interest in the share espial of 
Ashton has been reduced from 50.1% to463%. 

The underagned has acted as financial adviser ’ 
to Malaysia Mining Corporation Berhad 

County Bank Limited 

& National Westminster Bank Group 
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InterFirst halves payout 
after deficit escalates 
BY WILLIAM HALL IN NEW YORK 

MR ELVIS MASON, chairman and 
chief executive of InterFirst, the 
biggest bank in Texas, has resigned 
and the bank is recommending that 
its dividend be halved, after a seri¬ 
ous disagreement with the U5. Sec¬ 
urities and Exchange Commission 
which has forced.tbe bank to re- 

■ stated its record third-quarter loss 
from $194J2nLto 8243.5m. 

InterFirst, the 13th biggest bank¬ 
ing group in the U.S-, was one of the 
fastest growing bahks in'the UjS. 
and much admired by Wall Street 
investors until it shocked the finan¬ 
cial community by reporting the 
highest ever quarterly loss in U.S. 
banking history last October, fol¬ 
lowing problems on its energy lend¬ 
ing side. 

In announcing its third-quarter1 
loss, the group recoded $54m of fu¬ 
ture tax benefits, resulting from 
carrying forward a net operating 
loss. This action, which was taken 
in accordance with generally ac¬ 
cepted accounting principles, was 
challenged by the SEC, which ar¬ 
gued that InterFirst . had not met 
the agency's interpretation of the 
accounting standard and advised 
that tee company's third-quarter 
figures be restated. 

InterFirst and its accountants, 
Arthur Andersen, said yesterday 
that they continue to believe that 

the accounting treatment used in 
reporting InterFIrsf s third-quarter 
financial statement was in accor¬ 
dance with generally accepted ac¬ 
counting principles. However, in or¬ 
der to avoid controversy, time and 
expense, InterFirst has decided to 
restate its third-quarter results. 

InterFirst said yesterday that Mr 
Mason, aged 50, who has beaded 
the bank since November 1080, had 
resigned and been replaced by Mr 
Robert Stewart; aged 56, who had 
headed the group between 1965 and 
im 

InterFirst yesterday reported 
sharply lower profits for its final 
quarter with net income of S7.7m 
compared with S51.7m in the same 
period of 1982. For the full year In¬ 
terFirst has posted a net loss of 
S 171.8m compared with a net in¬ 
come of $206.9m in 1982. 

InterFirst's board of directors will 
discuss the dividend payment at 
their next meeting in February, but 
InterFirst's management is recom¬ 
mending a payment of 15 cents, half 
the current rate. 

The bank provided 549.9m 
against loan losses in its final quar¬ 
ter up from S36.6m a year ago. For 
the Ml year the bank's loss provi¬ 
rions rose more than fivefold to 
5556m and its loan charge-offs rose 
nearly eightfold to 5443m. 

Continental Illinois, which is still 
suffering the effects of its involve¬ 
ment with the failed Penn Square 
Bank, has reported a 38 per cent 
drop in its final quarter net income 
to 525.4m. 

Tbe group increased its provision 
for credit losses by 524.7m to 5110m 
in the latest quarter and says that 
its credit losses totalled 5102.7m, 
slightly down from the 5106.9m in 
the final quarter of 1982. 

The group's non-performing 
loans feD by 5100m to SlJbn be¬ 
tween the third and fourth quarters 
of 1983. Continental says that non- 
performing loans attributable to 
Penn Square were 5485.5m at the 
end of Ihe year against S594Jim a 
year ago. 

For the full year Continental's net 
income rose 39 per cent to SI 08.3m, 
but the improvement reflected tbe 
absence of the heavy losses of the 
group's 1982 involvement with Penn 
Square. 

First City Bancorp of Texas, the 
fourth biggest Texan bank, is also 
suffering from its over involvement 
in the US. energy industry. Yester¬ 
day it reported a fourth-quarter loss 
of $I3.9m, against a net income of 
£24,8m in the comparable quarter of 
1982. 

Air France back in the black 
BY PAUL BETTS. IN PARIS 

AIR FRANCE returned to the black 
last year with a slim profit of FFr 
85m ($9-3m) after reporting a loss of 
FFr 792m in 1982. 

The French state-owned airline 
intends to consolidate its finnwriai 
recovery this year in view of a 
heavy financial commitment it will 
face in 1985 and 1988.. Air France 
will begin next year to make the 
first payments for the renewal of its 
-fleet, including; the purchase of 25 
hew Airbus A320 aircraft 

Referring to-these new invest- 

Disappointing 
year for 
Raytheon 
By Our Financial Staff 

RAYTHEON, the US. manufactur¬ 
er of air defence systems and other 
government electronic products, 
has had a disappointing year. 

Fourth-quarter profits edged 
ahead from $70.7m to 573.4m, but 
earnings for the whole of 1883 
slipped from 5318.8m to 5300.lm. 
Earnings per share were $3.55 
against S3.78 for the year, and 87 
cents against 84 cents for the final 
quarter. 

Sales increased substantially, 
from S5.5bn in 1982 to $5J0bn for 
last year. Fourth-quarter sales ex¬ 
panded from 51.3bn to Sl^bn. 

Order backlog declined, however, 
to $6.1 bn at end-December from 
SSJbn a year earlier. 

Raytheon said its Beech subsid¬ 
iary lifted sates during the year due 
to higher deliveries of military 
training aircraft But heavy re¬ 
search and development costs for a 
new turbo-prop business aircraft 
and a 19-passenger commuter air¬ 
craft that was certified late in the 
year held earnings significantly be¬ 
low 1982 levels. 

The group's government electron¬ 
ics systems business was particu¬ 
larly strong in earnings and sales, 
and Raytheon’s appliance products 
units also performed well 

The energy services operations, 
however, ended the year with sub¬ 
stantially lower earnings 

ments, Mr Henri Sauvan, the group 
managing director, said the compa¬ 
ny did not want to indebt itself 
again in “an excessive manner" to 
finance its fleet renewals. 

Air France also reported a sharp 
increase in cash flow last year to 
FFr 2.4bn compared with FFr 500m 
in 1982. Sales totalled FFr 94.4bn 
last year and tbe company’s aver¬ 
age load factor rose-to a record 65.6 
percent 

For the first time since it has 
been in service, Concorde reported 

a small operating profit of FFr 28m. 
This follows a sharp reduction of 
supersonic services to only one dai¬ 
ly Paris-New York flight and char¬ 
ters. 

Air France's return to profit was 
achieved without any of the painful 
surgery undertaken by some of its 
major international rivals, M Pierre 
Giraudet, the company's chairman, 
said. 

Tbe profits reflected a more effi¬ 
cient management of costs and ser- 

Potain 
to cut 
workforce 
by 830 
By David Marsh in Paris 

THE LATEST in a wave of re¬ 
dundancies hitting the French 
capital equipment industry has 
been amwnnwid. Potain, the 
world leader in manufacturing of 
tower cranes, is seeking to cot 
830 jobs, nearly a third of its 
French workforce. 

The plan, which the manage¬ 
ment wants to pat into effect by 
March 30 to help to stem mount¬ 
ing losses caused by falling or¬ 
ders, has been hotly contested by 
anions. Hie issue fa due to be 
discussed by Potain executives 
and union representatives at a 
works MMwmrMA* meeting today. 

Potain, which had a turnover 
of around FFr 850m ($9&&n) last 
year, has suffered along with a 
string of other French equipment 
makers from the slump in the 
French construction market and 
sharpened competition abroad. 

The company employs around 
2,600 in France, arid the work¬ 
force has already been slimmed 
in recent years in response to the 
sluggish economy. Based at 
Eenlly, In the RMnf region of 
south-east France, the redun¬ 
dancy plans would lead to the 
closure of a number of factories 
in tbe area. 

About 470 employees have 
been on part-time working since 
last November because of faffing 
orders. 

The overall French ™p»i»l 
equipment sector, which has 
sales running at around FFr 
llbn a year, much of which is ac¬ 
counted for by exports, has been 
one of the areas of French indus¬ 
try worst hit by recession and 
falling investment 

The industry’s assocation said 
at the end of last year «hnt vol¬ 
ume sales fell 20 per cent in the 
first half of 1983 and warned that 
1984 would probably show no im— 
prove mart. 

Warner boosts bid defence 
BY TERRY DODSWORTH M NEW YORK 

ATTEMPTS BY the Australian pub¬ 
lisher, Mr Rupert Murdoch to build 
a commanding position at Warner 
Communications were dealt a 
heavy blow yesterday when the 
troubled UJS. entertainments group 
announced that it had completed its 
asset swap transaction with Chris- 
Craft Industries. 

Warner's move follows anti-trust 
clearance of the deal by the Federal 
Trade Commission. It will give 
Warner a 42.5 per cent stake in 
BHC, an independent television 
broadcasting system owned by 
Christ-Craft, white Chris-Craft will 
receive a 19 per cent voting interest 
in Warner through the issue of 

I 15.2m new preferred stock. 

These cross holdings will compli¬ 
cate Mr Murdoch's bid for control of 
Warner, in which his 7 per cent vot¬ 
ing stake will be diluted to around 5 
per cent by the stock issue to Chris- 
Craft He has previously stated that 
be would consider a proxy fight for 
Warner, but if Chris-Craft converts 
its preferred stock it will have a 15.6 
per cent voting interest in Warner's 
common shares, and it has said that 
it intends to build this up to 25 per 
cent 

Mr Murdoch had previously lost a 
court action in Delaware aimed at 
bringing a temporary restraining 
order against Warner and Chris- 
Craft But the Federal Communica- 

Caterpillar reduces loss to $ 11m 
BY OUR NEW YORK STAFF 

CATERPILLAR TRACTOR of the 
U.S., the world’s leading producer 
or earth moving and construction 
equipment cut its losses to Slim in 
the final quarter of last year after 
taking a S30m reorganisation 
charge to profits. 

The loss figure compares! with a 
deficit of S204m a year ago. and un¬ 
derlines the company's steady re¬ 
covery as it benefits from higher 
volume, increased prices and sub¬ 
stantial cost reductions. After 
heavy first half losses, however, 

and total restructuring charges of 
5112m during the year, the compa¬ 
ny ran up a net deficit in 1683 of 
$345m against 5180m in 1982. 

For the full year, sales also de¬ 
clined by Sl.lbn to S5.4bn, but the 
group achieved a dramatic turn- 
round in the final quarter, when 
turnover rose by 84 per cent from 
5960m to S1.77bn. 

Caterpillar said yesterday that it 
expected results in the second half 
of the current year to be "markedly 
better" than in the first six months, 
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Haindl seeks to acquire 
major stake in Parenco 
BY WALTER ELLIS IN AMSTERDAM 

PARENCO. the Dutch state-con¬ 
trolled paper manufacturer which 
is poised to assume the manage¬ 
ment of the troubled French paper 
maker, Chapelle-Darblay, is set to 
take on board a major new share¬ 
holder, Haindl of West Germany. 

Talks are at an advanced stage 
between Haindl and the Dutch Na¬ 
tional Investment Bank (NIB), con¬ 
troller of Parenco, which would give 
the German group 69 per cent of 
Parenco's ordinary shares while 
leaving ultimate control in the 
hands of the NIB. 

Legal title to Parenco would re¬ 
main with the NIB, which would re¬ 

tain the bulk of voting shares. Fi¬ 
nancial control and administration 
would rest with Haindl. 

It is understood that Haindl, a pa¬ 
per and packaging group employing 
2,400 workers and with an annual 
production of 780,000 tonnes, would 
inject FI 60m (SHUm) into Parenco 
by way of new capital 

In neither case - Parenco for 
Chapelie-Darblay, Haindl for Pa¬ 
renco - is the deal completed, but 
tbe principle in each has been 
agreed, opening the way to a com¬ 
plex European broadening of an im¬ 

portant part of the paper industry 
in all three countries. 

The news that Parenco is almost 
certain to take over the running of 
Chapelie-Darblay - although not its 
ownership - is already of consider¬ 
able significance. The french ven¬ 
ture’s hopes of remaining alive are 
considerably enhanced, and Paren¬ 
co gains a lucrative management 
contract that promises to provide 
profits over the next few years. 

In addition, through cross-fertili¬ 
zation of ideas, there is an excellent 
prospect that new techniques and 
improvements will result from dose i 
co-operation between the two. 

Higher target for BASF unit 
BY JOHN DAVIES IN FRANKFURT 

BASF, the West German chemical 
group, is aiming to boost sales reve¬ 
nue from its information systems 
activities by 15 per cent a year dur¬ 
ing the next few years. 

It managed a 13 per cent increase 
in revenue from these activities to 
more than DM 1.5bn (5535m) last 
year, despite a drastic 25 per cent 
drop in prices of one of its main 
products, video cassettes. But it be¬ 
lieves video cassette prices now will 
stabilise, despite continued intense 
competition. 

BASF's information systems ac¬ 
tivities are a relatively small but 

high-profile part of the group's 
worldwide chemical-based opera¬ 
tions, contributing a modest 4 per 
cent of sales revenue. 

It moved into tbe field 50 years 
ago with its first commerdal deliv¬ 
ery of magnetic tape to AEG in Ber¬ 
lin in 1934. 

Last year, BASF's fast-growing 
video cassette production provided 
24 per cent of the information sys¬ 
tems division's revenue, with audio 
cassettes and tape making up an¬ 
other 24 per cent 

But these two were nearly 

matched by computer technology, 
including magnetic storage media, 
which contributed 45 per cent of the 
division's revenue. Reproduction 
technology, including printing 
plates, provided a further 7 per 
cent 

Mr Manfred Heckle, head of the 
division, said that profits had come 
under pressure because of the need 
to reduce prices in competitive mar¬ 
kets. For tins reason it was neces¬ 
sary to bring about continual cost 
cutting through technological im¬ 
provement rationalisation mea¬ 
sures and expansion of capacity. 

Aluminium revival lifts Reynolds 
BY TERRY BYLAND IN NEW YORK 

A FURTHER recovery in profits in 
the final quarter of 1983 at Reyn¬ 
olds Metals reflects a strong re¬ 
bound in demand for aluminium in 
most of its major markets, accord¬ 
ing to Mr David Reynolds,' group 
chairman. 

Net earnings at Reynolds, the 
second largest UJ5. aluminium 

manufacturer with 11 per cent of 
the world market totalled SL2_3m or 
55 cents a share, compared with a 
loss of 519.8m or 51.08 in the com¬ 
parable period. 

The group returned to profit in 
the second half of 1983 but turned 
in a loss of S99.1m or 55.15 a share 
for the full year, including 561.7m 

charged for a plant closure. In 1982, 
Reynolds, based in Richmond, Vir¬ 
ginia, earned $7.7m or 26 cents a 
share, taking in a 521.lm closure 
charge. 

Mr Reynolds commented that 
margins on most fabricated prod¬ 
ucts continued to lag behind those 
for ingots. 

Alcan 
recovers 
as ingot 
prices rise 
By Robert Gibbons In Montreal 

ALCAN ALUMINIUM’S earnings 
came back strongly in the fourth 
quarter of 1983 as ingot prices rose 
and volume continued higher in 
sales of fabricated products. 

The U.S. market was the largest 
factor in Alcan's return to more nor¬ 
mal profitability, white Europe was 
recovering. Latin American busi¬ 
ness suffered further from the ad¬ 
verse economic climate. 

Fourth-quarter earnings were 
S55m or 57 cents a share, against a 
loss of S&Om a year earlier. Reve¬ 
nues were 51.41bn against S1.09bn 
for all 1983, and net profit was ST3m 
or 81 cents a share against a loss of 
558m. 

Earlier Alcan announced that it 
bad filed an application with the 
British Columbia provincial govern¬ 
ment for approval to proceed with 
its Kemano project, involving the 
construction of hydro facilities and 
two primary smelting plants in nor¬ 
thern British Columbia. 

The value of the project in cur¬ 
rent terms would be around CS3bn 
($2.4bn). 

Kaiser Steel 
shareholders 
clear takeover 
By Our Financial Staff 

SHAREHOLDERS of Kaiser Steel, 
the big Californian steelmaker, 
have approved the 5374.4m acquisi¬ 
tion of the company by an investor 
group ted by Mr Joseph Frates of 
Tulsa, Oklahoma. 

The vote, at an uneventful 
20-minute meeting, ends a long bat¬ 
tle for control of the group which 
had also involved Perma Resources 
of Colorado and an investor group 
led by Mr Irwin Jacobs, the Min¬ 
neapolis investor. 
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tions Commission said yesterday 
that it was still considering a peti¬ 
tion from Mr Murdoch's UJ5. inter¬ 
ests claiming that the Warner 
Chris-Craft deal would violate regu¬ 
lations on the ownership of media 
outlets. 

No comment was available last 
night from News America Pub¬ 
lishing, Mr Murdoch's US. subsid¬ 
iary. 

The entertainments group said 
that it had beard nothing from the 
FCC concerning the Murdoch peti¬ 
tion, but that in its view the agree¬ 
ment with Chris-Craft would not vi¬ 
olate any of the broadcasting regu¬ 
lations. 

These Nores having been sold, this announcement appears as a matter of record only. 
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which will suffer from the high rate 
of 1983 final quarter shipments de¬ 
signed to give dealers sufficient 
stocks to cope with the recovery in 
demand. 

The company added that its fi¬ 
nancial position had been strength¬ 
ened in 1983 by a S365m reduction 
in debt This had been achieved by 
a fall in inventories, proceeds from 
its 53m share offer in May, and 
cuts in capital spending, which 
came down sharply last year from 
5534m in 1982 to 5324m. 

Italy to launch 
white goods 
reorganisation 
By Alan Friedman in Milan 

THE ITALIAN Government is to 
begin spending L360bn (5212m) 
from next month on a programme 
to reorganise Italy's consumer elec¬ 
tronics industry. 

Tbe money, much of which will 
go to the troubled Zanussi home ap¬ 
pliance group, can be disbursed be¬ 
cause the European Community 
has dropped its objections to a new 
state-controlled financial company, 
Ristrutturazione Etettronica (Rel). 

Rel was conceived two years ago < 
as a company to be owned jointly | 
by the Industry Ministry and the 
IRI state holding group. The pur¬ 
pose of Rel is to bring some order to 
the Italian consumer electronics 
manufacturing sector. Foreign sup¬ 
pliers have captured over half of 
this market. 

The new state venture will pro¬ 
vide capital and take equity stakes 
in Italian electronics companies 
and will also make loans at subsi- 

i dised rates of interest. 
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FOR OPTIONS ON FOREIGN 
CURRENCIES: Deutsche marks, 
British pounds, Canadian dollars, 
Japanese yen and Swiss francs. 
The Philadelphia Stock Exchange is Americas oldest 
and most innovative exchange, in feet, trading in foreign 
currency options was conceived and bom here. Our 
leadership position provides you the opportunity to 
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With unparalleled liquidity. 

Foreign currency options are an important 
alternative to the spot, forward and futures markets. 
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EULABANK 
Extract from Audited Consolidated Aocoimts 

for the year ended 30th September 1983 

1983 1982 
£ £ 

Profit before Taxation- .. 7,196,774 8,326,425 
Profit after Taxation- _ 4,519,205 3,001,189 

Share Capital and Reserves. ........ 33,361,888 28,842,683 

Subordinated Loans__ _ 23^83£17 20,685,579 
Deposits.. ...... _618,184,291 617,825,991 

Cash at Banks, etc—. _ 82,781,649 123,150,013 
Deposits Placed—. .. 13,893,706 27,573,494 

Loans and Advances_ .576,112,628 517,190,209 

Total Assets_______ _688,953^88 692,561,314 

Eulabank is an international merchant bank based in the City of London; 
its shareholders are leading European and Latin American banks. The 
bank specialises in arranging and participating in loans to major 
borrowers throughout Latin America. 

SHAREHOLDER BANKS 
Europe Algernons Bank Nederland NV; Banea Nazionale del Lavoro; Banco Central SA; 
Banque Bruxelles Lambert SA; Banque Nanonale de Paris SA' Barclays Bank International 
Ltd; Bayexische Hypotheken- und Wechsel-Bank Deutscb-Sodaroerikamsche Bank AG; 
Dxe&dner Bank AG; Osterzeieiiische L&nderbank AG; Union Bank of Switzerland. 

Latin America Banca Serfin SNC; Banco de Colombia; Banco de la Nacidn; Banco de la 
Nacttn Argentina; Banco de la Republics Oriental del Uruguay; Banco del Estado; Banco 
del Estado de Chile; Banco del Ptchincba CA; Banco do Brasil SA; Banco Industrial de 
Venezuela CA; Banco Mexcantil de Sao Paulo SA. 

The above extract is an abridged version of the groups toll accounts which wiB be filed 
with the Registrar of Companies and on which the company^ auditors gave an unqualified 
report. 

Copies of the Annual Report and Acooonts may be obtained from the Secretary. 

EULABANK 
Euro-Latinamerican Bank Limited 

GiBett House, 55 Basinghall Street, London ECZV SEN Ttel: 01*606 6141. Itter 8811929 
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INTERNATIONAL COMPANIES and FINANCE 

Taiwanese 
stock prices 

soar to 
new peaks 
By Robert Xing In Taipei 

The Taiwan stock market 
Index yesterday soared for 
the first time in its 22-year 
history past the 800 mark, 
continuing a sharp upward 
trend that began almost a 
year ago. 

In reaching Thursday’s 
dosing average of 804, the 
index easily passed through 
what many had previously 
considered its psychological 
npper limit. 

In less than 12 months, 
the index has climbed from a 
dismal 450 on the strength of 
investors’ expectations oF 
increased profits by Che 109 
companies listed on the 
exchange, and of a continuing 
increase In the money supply. 

The announcement early 
last year that the govern¬ 
ment planned to revise regu¬ 
lations that would allow for¬ 
eigners in direct access to the 
market through a mutual 
fond further fuelled the opti¬ 
mism. 

The performance of the 
Taiwan market strongly re¬ 
flects activity in the indus¬ 
trial sector. Unlike, say, the 
Hong Kong exchanges, the 
Taiwan exchange covers all 
sectors of industry and word 
ol a pick-up In industrial acti¬ 
vity spreads quickly. Thus 
Taiwanese investors were 
able to anticipate the broad 
economic recovery and to 
capitalise on increasing 
manufacturing profits. 

By contrast, the market 
went through a difficult 
period in 1881 and 1982—a 
time when Industrial activity 
and exports declined sharply. 

The improved market per¬ 
formance beglning last year 
has thus had parallels in 
industrial production, which 
In November was running 20 
per cent higher than In the 
name month a year earlier, 
and in exports, which, again 
in November, were running 
33 per cent over 1982 levels 
—I Hm* when Industrial 
activity and exports declined 
sharply. 

The acceleration of the 
economy thus reflects con¬ 
fidence among Investors that 
tills year, and perhaps next 
year too, wfll be extremely 
kind to Taiwanese industry, 
which is highly dependent on 
exports. Their expectations 
are based on steadily increas¬ 
ing demand in the UJL, 
Taiwan’s . principal export 
market, and 1$ reflected in the 
government’s steadily more 
optimistic projections for 
growth in real GNP. 

Profit taking 
Many analysts, however, 

link the current market rally 
to the stock dividends due to 
be issued tn March, as well 
as to general economic expec¬ 
tations. * They're baying 
Shares now In expectation of 
goodies in a couple of 
months ” says Mr Mark 
Mobiusn director of Vickers 
da Costa’s Taipei office. 

In recent weeks, he adds, 
buying has shifted from blue 
chips to second tine com¬ 
panies. reflecting Increased 
profit-taking in blue chips and 
a shifting of those profits Into 
shares now seen as bargains. 
Investors do not appear to 
favour one industrial sector 
over another data supplied 
by the exchange covering 
1983 shows similar rises in 
categories as diverse as tex¬ 
tiles and cement 

The pick-up in trading 
comes in the midst of a 
thorough clean-up of what 
has been called “the Jungle 
market** It is Ironic that Just 
as the Index began its 
meteoric rise from the 450 
mark around the beginning of 
last year, some supposedly 
sound listed companies began 
defaulting on loans totalling 
hundreds of millions of 
dollars. 

Subsequent Investigations 
turned np several Instances of 
fraudulent financial state¬ 
ments, ifuKtly—and some¬ 
times Illegal — accounting 
practices, and questionable 
management control 

Despite these finding*, local 
Investors have continued to 
play and the first Issuance of 
beneficiary certificates by the 
Taiwan (ROC) Fond totalling 
S41m, were snapped np by 
foreign investors within a few 
weeks. 

Brierley wins 
control 
of Cascade 
By Midnel Thompsou-Nod 
in Sydney 

MR RON BRIEBXEVS 
Sydney - based investment 
group. Industrial Equity 
(IEL), yesterday gained 
control of Tasmania's Cascade 
Brewery—adding the Hobart 
brewer to a broadly-based 
portfolio of about 48 com¬ 
panies. 

IEL is also currently bid¬ 
ding for an insurance group, 
APA Holdings. 

Yesterday. IEL extended 
its entitlement to between 50 
and 51 per cent of Cascade’s 
share capital. Its final offer 
was A35.75 (US$5.18) per 
Cascade share, valuing the 
brewer at AS47.7m 
(US$42.9m), though ft is 
estimated that ffiL's stake 
was acquired at an average 
of around A$5.25 per share, 
involving an outlay of some 
A$22m- 

Earnings surge continues at Honda 
BT YOKO SHI BATA IN TOKYO 

HONDA MOTOR Company, the 
world's largest marufacturer of 
motorcycles and Japan’s fifth 
largest car maker, improved 
consolidated earnings further in 
the third quarter ended Novem¬ 
ber 30.1883. Pre-tax profits rose 
to Y48.17bn ($206.7m) from 
Y37.73bn in the previous com¬ 
parable period, on sales of 
Y520.84bn compared with 
Y5IG.69&Q. Earnings per share 
were Y23.18, against Y21.58. 

Consolidated net profits for 
the first nine months were 19.8 
per cent higher at Y65.B6bn on 
sales ahead 4.1 per cent at 
Yl.718.93bn. Profits per share 
advanced to Y72.ll from Y66.0S 
in the previous nine-month 
period. 

The results cover 113 consoli¬ 
dated subsidiaries and 160 
affiliated subsidiaries under 
equity methods. 

In the nine months, Honda 
group companies sold 2.46m 
sets of motorcycles (down 6.5 

per cent), with domestic sales 
of lm units (down 16.2 per 
cent) and overseas sales of 
1.466m sets (up 1.7 per cent). 
However, motorcycle value 
sales were down by 5.2 per cent 
to account for 22.1 per cent of 
total turnover. 

Passenger car unit sales in 
the nine months totalled 
809,000, with domestic sales of 
380,000 units (up 3.6 per cent) 
and overseas sales of 520,000 
units (down 3.9 per cent). How¬ 
ever, passenger car value sales 
improved by 5.1 per cent, to 
account for 55.7 per cent of 
turnover, following efforts to 
shift sales stress to higher 
value-added cars. 

As a result, domestic value 
sales were lifted by 10.3 per 
cent to account for 30.8 per 
cent of total turnover, and over¬ 
seas value sales were 15 per 
cent higher to account for 69.2 
per cent 

An improvement at Honda 
America, the UA subsidiary, 
made a significant contribution 
to group earnings. In particular, 
the introduction of the value- 
added car. the remodelled 
Prelude, boosted UjS. sales. 

production of the Accord in 
the U.S.. which was exempted 
from Japan's voluntary export 
restriction of passenger can to 
the U.S„ also helped U.S. sales. 

At the same time, the UA 
sales subsidiaries managed to 
reduce borrowings, and 
improved inventory adjustments 
of motorcycles, thus contribut¬ 
ing to earnings. 

Group earnings were also 
helped by European sales sub¬ 
sidiaries, which moved into the 
black thanks to ibe introduction 
of the remodelled Prelude. 

The surge in expensive car 
sales improved coot to sales 
ratio by 0.4 percentage points 
to 65.9 per cent. The company 
also managed to cut Interest 

payments by Y5.7bn to Y34.7bn 
reflecting repayment of loans at 
its oversea* subsidiaries. 

During- the - iiiae months, 
Honda’s capital outlay was re¬ 
duced to "YlOfcTbn from 
Yi$5.8bn in the previous year. 
However, the level of deprecia¬ 
tion in the nine, months was 
still at YGSbn against 
Y42bn. ~ 

Honda sees no reason why 
earnings should' not improve 
further in the final quarter. It 
has increased 'production at its 
Ohio plant byadding the Accord 
hatchback • train this month— 
in addition to the saloon—to 
bring total annual production 
to 150,000 units by the summer, 
from the mesent 55,000. 

With further improvement of 
sales in the UE. and Europe. 
Honda expests consolidated pet 
profits to . increase by 20 par 
cent for the current fiscal year 
ending February 28. 

Shaw Brothers sells 70% 
of Malaysian operations 

BY WONG SULONG IN KUALA LUMPUR 

SHAW BROTHERS Organisa¬ 
tion, the Hong Kong-based film 
moghul of south-east Asia, has 
sold off 70 per cent of its vast 
Malaysian operations in a deal 
worth 98m ringgit (U.S£42m). 

The buyers are two listed 
companies, United Estates 
Projects, a Malay-controlled 
property group, and Perlis 
Plantations, the sugar, property 
and hotel group controlled by 
tbe Kuok family. 

UEP will issue 10.08m shares 
valued at 5 ringgit each for its 
36 ner cent stake in Shaw 
Brothers Malaysia, while Perils 
will issue 8.65m shares valued 

at 5.5 ringgit each for its 34 
per cent stake. 

The deal values Shaw 
Brothers Malaysia at 140m 
ringgit, although its assets are- 
thought to be worth as much as 
210m ringgit 

Shaw Brothers has been 
under pressure for many years 
from Malaysian authorities to 
comply with the new economic 
policy and reduce its stake to 
30 per cent 

Shaw has more than 100 
cinemas in Malaysia (many on 
lease from private owners) as 
well as two big office buildings 
in Kuala Lumpur. 

Indonesia takes steps to 
strengthen money market 

BY KIERAN COOKfi IN JAKARTA 

CD Issue by Kuwait Asia Bank 
BY MARY FRING5 IN BAHRAIN 

INDONESIA’S central bank has 
steps to strengthen the 

country's money market by 
introducing Bank Indonesia 
certificates and providing 
discount window faculties. 

The certificates will be sold 
to banks and non-hank financial 
institutions with one- and 
three-month maturities ana will 
be available hi 50m rupiah, 
250m rupiah and lbn rupiah 
($lm) denominations. They 
wiH provide banks w4th an 
Investment outlet for large 
quantities of short-term funds 
which have built np since a 
liberalisation of banking laws 
last year. 

Bank Indonesia also hopes 
the development of a secondary 
market wifi be encouraged fay 
riHflwtog the certificates to be 
frody traded among banks and 
the public. 

The derision, on Introducing 
discount window faculties la 
thought to have been spurred 
by recent devaluation rumours 
resulting tn large rupiah with¬ 
drawals and a wildly fluctuating 
interbank rate. 

Mr Arifln Siregar, governor 
of Bank of Indonesia, says toe 
discount windows wiH provide 
temporary assistance with the 
central bank becoming a lender 
of last resort 

KUWAIT ASIA BANK has man¬ 
dated Kuwait International 
Investment Company (KHC) to 
manage a USB 40m issue of five- 
year floating rate certificates of 
deposit for tbe bank, to be com¬ 
pleted by the end of February. 

KHC is a 9 per cent share¬ 
holder in Kuwait Asia Bank, 
which started operations as a 
Bahrain-registered offshore 
banking unit (OBU) in January 
1982 and increased its paid-up 

capital from 330m to 3100m in 
March last year. 

The bank has a branch in 
Singapore and a Joint-venture 
investment company in New 
Zealand. 

The purpose of toe FRCD 
issue is to give the bank longer- 
term funds for its activities, 
which are centred on the Asia- 
Pacific region, but there is an 
option to redeem after three 
years. 

r 

The Republic of Panama 
U.S. $50,000,000 

Floating Kate Serial Notes due 1991 

For the six months 
23rd January, 1984 to 23rd July, 1984 

In accordance with toe provirions of toe Notes, 
notice is hereby given that the rate of interest 

has been fixed at 101 Yi« per cenLper annum, and that toe interest 
payable on toe relevant interest payment date, 

23rd July, 1984 against Coupon No. 10 will be US. $488.28. 

The Industrial Bank of Japan, Tifaittrd 
Agent Bank 

Company Notice: To the Holders of 

TOKYU DEPARTMENT STORE CO., LTD. 
U.S. $15,000,000 6% Convertible Bonds 1992 

NOTICE OF FREE DISTRIBUTION OF SHARKS 
AND 

ADJUSTMENT OF CONVERSION PRICE 

We, Tokyu Department Store Co„ Ltd, hereby notify, that as 
a result of a free distribution of Shares of its Common Stock to 
shareholders of record as of 81st January, 1984, Japan time, at 
toe rate of 0.05 Shares for each Share held, the Conversion Price 
of the above-captioned Bonds will be .adjusted pursuant to Con¬ 
dition 5, paragraph (C) sub-paragraph . (i) of .toe terma.'-and 
conditions of the. Trust Deed dated 24th August, 1977 from Yen 
420.30 to Yen 40&30 per Share, effective aa from 1st February, 
1984, Japan time^ -- -- • +?* -j? 

T&KYlJ DEPARTMENT store CO* ltd. 
24-1 Dogenzaka 2-cbome, ■ 
SMbuya-ku, Tokyo, Japan 150 

January20,1984 

Company Notice: To the Holders of 

TOKYU DEPARTMENT STORE CO, LTD. 
UA $25,0b(WW0 5.75% Convertible Bonds 1996 

NOTICE OF FREE DISTRIBUTION OF SHARES 
AND 

ADJUSTMENT OF CONVERSION PRICE 

We, Tokyu Department Store Co., Ltd, hereby notify, that, as 
a result of a free distribution of Shares of its Common Stock to 
shareholders of record as of 81st January, 1984, Japan time, at 
the rate of 0.05 Shares for each Share hew, the Conversion Price 
of toe above-captioned Brads will be adjusted pursuant to Con¬ 
dition 6, paragraph (A) of toe terms and conditions of the Trust 
Deed dated 23rd December, 1981 from Yen 851.00 to Yen S34JBO 
per Share, effective as from Irt February, 1984, Japan time. 

TOKYU DEPARTMENT STORE CO* LTD. 
24-1 Dogenzaka 2-chome, 
Shibuya-ku, Tokyo, Japan 150 

January 20,1984 

This advertisement conyBes with the requirements of the Cornell qfThe Stork Exchange. 

U.S. $150,000,000 

Province de Quebec 

12Va% Bonds Due 1994 

The following have agreed to subscribe or procart sabxrlbcrsfor the Bonds: 

Credit Suisse First Boston Limited S. G. Warbnrg & Co. Ltd. 

Credit Lyonnais Kredietbank N.Y, Soctetf Gdaftalc 

Soctete Generate de Banque SjL Swiss Rank Corporation International limited 

Union Bank of Switzerland (Securities) Westdeotsche Landesbank Giroze&trale 
r.Mnjfwi 

Levesque, Beaubien Inc. 

Tbe issue price of tbe Bonds is 100 per cent. The Bonds have been admitted to the Official List by tbe Council of 
'The Stock Exchange, subject only to the issue of the temporary Global Bond. 

Interest is payable annually in arrear on 1st February, the first payment being made on 1st February, 1985* 

Full particulars of the Bonds and Province de Quebec are available in the Extol Statistical Service and may be ■ 
obtained during usual business hours up to and including 3rd February, 1984 from the brokers to the issue; 

Rowe & Pitman, 
City-Gate House, 

39-45 Finsbury Square, 
London EC2A1JA 

Pfainjps&Drew, 
120 Moorgate. 

London EC2M 6XP 

20th January, 1984 
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Kenyan tea: how the smallholder is tasting success 
By Michael Holman, recently in Nairobi 

IN A HUD and wattle hut just 
off a red dirt road which-climbs 
into the green foothills of 
Kenya's Aberdsre mountain 
range lives Daniel Gathura, a 
grizzled peasant farmer in his 
fifties, .a father of. eight, and a 
shareholder in the Kaamba tea 
factory with some sharp ques¬ 
tions for the board about last 
year's dividends. 

He plays a modest but impor¬ 
tant role in an. encouraging 
exception to the generally 
gloomy record of African agri¬ 
culture. 

Mr Gathura and 145,000 fel¬ 
low tea farmers are part of 
what has been described as the 
largest and most successful 
smallholder scheme in the 
world, competing with private 
estates dominated by household 
names in the business such as 
Britain's Brooke Bond. 

By stressing accountability 
and participation (one in 10 
farmers hold shares in their 
local factories) the Kenya Tea 
Development Authority (KTDA) 
has demonstrated over the past 
two decades that, the'combina¬ 
tion of small farmers and a 
state-controlled agricultural in¬ 
stitute can. flourish. 

From a negligible contribu¬ 
tion in the early 2960s, the 
smallholders today, grow one of 
the world’s finest quality teas, 
providing over 35 per cent of 
Kenya's crop — the country's 
fourth largest foreign exchange 
earner after coffee, tourism and 

refined petroleum. Between 
them the authority's 33 factories 
are the largest single exporter 
of black tea izt the world. 

The growers and their 
families (some lm people 
out of the country’s 17m 
population) earn cash incomes 
well above the rural average, 
and at the same time grow food 
crops for subsistence. 

Mr Simon Kaxnuyu, General 
manager -of the KTDA, says: 
“ We have no magic, no secret 
—we service the farmers, col¬ 
lect their crop, pay them on 
time, ultimately are account¬ 
able to them—and run our 
business on commercial lines.’’ 

It’s an explanation for a 
success which may well pro¬ 
vide some lessons for other 
African governments, battling 
to reverse the dramatic decline 
in agriculture since independ¬ 
ence. 

Two years ago the World 
Bank issued a devastating 
assessment of sub-Saharan 
Africa’s economic predicament 
—the so-called Berg Report— 
-accompanied by proposals for 
reform. 

The critical sector, said the 
bank, is agriculture, on which 
at least three-quarters of the 
-continent's people depend. 

The record of the 1960s and 
1970s was grim. Export crop 
production stagnated, food out¬ 
put fell and population Beared. 

War and drought, as well as 
adverse international economic 

conditions are in part to blame 
—together with the heritage of 
colonial times, when African 
cash crop agriculture was 
largely neglected or dis¬ 
couraged. 

But a major responsibility lies 
with post-independence Govern¬ 
ments themselves: insufficient 
attention to agriculture, irregu¬ 
lar supplies of inputs, crop 
prices too low or raxes too high. 

Above all, perhaps, has been 
the record of the pervasive state- 
controlled institutions which 
have dominated the sector. 

Hardly a country Is without 
a disaster story: cashew-nut 
growers in Tanzania, tobacco 
farmers in Zambia, coffee pro¬ 
ducers in Angola, cocoa produc¬ 
tion in Ghana. The responsible 
state-owned authority almost in¬ 
variably becomes a swollen, 
bureaucratic, heavily subsidised 
drain on the economy, un¬ 
responsive to peasant needs. 

It should be said that Kenya's 
own record with state-owned 
companies (parastatals) is far 
from satisfactory. In a par¬ 
ticularly frank appraisal last 
year, a government White 
Paper singled out parastatal 
mismanagement as a major 
factor in the country's current 
economic difficulties. 

How then has the KTDA 
emerged as a rare exception 
within Kenya itself, and Africa 
as a whole ? 

KTDA PRODUCTION ll 

Part of the answer goes back 
to its inception. KTDA has its 
origins in the Special Crops 
Development Authority 
(SCDA), established in 1960 to 
encourage African grown tea 
and other crops. 

Soon after independence, in 
January 1964, the Kenya Tea 
Development Authority was 
formed with sole responsibility 
for tea—from provision of the 
bushes to marketing the crop. 

The Commonwealth Develop¬ 
ment Corporation has been the 
leading backer (over £17m), 
together with the World Bank. 
CDC provided the first of a 
succession of loans (including 
a factoiy construction pro¬ 

gramme) and seconded staff to 
provide the initial expertise. 
“ Right from the start,” says 
Richard Remold, the CDC 
representative of the KTDA 
board, “ the authority was 
properly cons true led.” 

The key elements, he 
believes, are its commercial 
principles; an accountability 
which begins with grower 
representation at the local level 
and rises to the board itself, 
where growers hold eight of 
the 15 places; and a highly 
competent extension service. 

The board sits under a 
government - appointed chair¬ 
man. and the Government and 
Ms agencies have provided 

around 20 per cent of the 
KTDA’s loan financing of some 
K550m (£27.5m). 

The outside agencies have, of 
course, been highly influential. 
The original CDC investment 
in 1960 contained a condition 
that there should be no export 
tax on tea for the duration of 
the loan's 20-year life. 

Nevertheless, says CDC's East 
Africa regional controller, Mr 
Arthur Van Dorssen, “ a critical 
feature in KTDA's success has 
been the attitude of govern¬ 
ment It has been willing to 
allow the authority to operate 
as an autonomous institution, 
and it accepts that the surplus 
on sales belongs to the growers.” 

A second key factor, he says, 
is the authority's management 
record: “Any parastatal has to 
watch its overheads very care¬ 
fully. KTDA has been deter¬ 
mined to run on strict com¬ 
mercial principles.” 

In many African countries 
the relationship between grower 
and crop authority is distant, 
the link between world price 
and return to producer tenuous. 
But it is in this area that KTDA 
has its greatest strength. 

For Mr Gathura it begins 
with the fact that there is a 
collecting centre barely half a 
mile away. All smallholders 
are within three miles of a 
centre. 

His crop is weighed and 
collected without delay, and he 

gets paid promptly, each month. 
He knows that at the end of 
the growing season he will get 
a further cheque based op the 
quality of the tea and the world 
price (currently at its highest 
level ever in London). 

Each of KTDA's 33 factories 
(there will be six more this 
year) is semi-autonomous. Mr 
Gathura's crop is processed at 
KDTA's local Kaamba plant. 

The product of that Individual 
factory, although marketed by 
KTDA, is readily identifiable on 
the floor. Should the factory's 
quality control be poor—or the 
leaves second rate—it will show 
up in the prices obtained. 

There is a further element 
of involvement Small holders 
are encouraged to become 
shareholders in their local 
factory, with a ceiling on pur¬ 
chases to ensure that ownership 
is not controlled by the better 
off planters. 

About 15,000 of the 145,000 
growers hold some 1.6m shares 
in the 16 factories so far incor¬ 
porated as public companies, 
with dividends limited to 8 per 
cent until factory lo an obliga¬ 
tions are repaid. 

Mr Gathura owns 600 shares 
worth Ksh 3,000, which brought 
him an after tax dividend of 
some Ksh 200 last: year. 

Mr Gathura’s two-acre plot 
(somewhat larger than average) 
is s hort of labour. Tradition¬ 
ally children have worked it, 

but as living standards rise and 
educational facilities increase, 
his children and those of other 
smallholders spend more time 
at school and then seek jobs 
in the cities. 

The rate of Ksh 10 a day Mr 
Gathura offers to casual 
workers is far from attractive. 
Why not pay more? “I will if 
prices stay high,” he says. 

His case illustrates Africa’s 
growing problem of a labour 
shortage in the countryside, un¬ 
employment In the cities, 
exacerbated by Governments' 
failure to devote more resource 
to rural development. 

There may be other problems 
to resolve. There is evidence 
that KTDA’s commercial in¬ 
tegrity is at some risk. The 
Government, facing consider¬ 
able difficulty in meeting its re¬ 
current spending obligations, is 
not fulfilling all its cash com¬ 
mitments to the authority, 

KTDA autonomy may also be 
under some pressure, for the 
trend seems to be towards 
greater rather than lesser 
government involvement in 
parastatals, particularly in the 
selection of management. 

Finally, nearly 15 per cent 
of KTDA output lost year was 
sold on the domestic market 
at well below world prices—an 
effective consumer subsidy 
worth some Ksh5Sm. borne by 
the peasant grower. 

The main activities of Germany’s 

VEBA Group are electricity gener¬ 

ating and supply,chemicals,petroleum 

and petroleum products as well as 

trading and transportation. 

In the electricity generating sector 

VEBA is in the forefront of advanced 

technology, with cost-efficient nu¬ 

clear energy as well as domestic coal 

accounting for a substantial pro¬ 

portion of overall output. In our elec¬ 

tricity supply companies the share of 
nuclear generated power is already 

more than 40 %, and will surpass 50 % 

when new facilities, currendy under 

construction, become operational. 

In the chemicals sector VEBA has re¬ 

duced its scope of activity, concentrat¬ 

ing on products with higher unit value 

and increased profit potential. For 

example, the development of special 

plastics. 

The VEBA Group is also stream¬ 

lining its operations in the petroleum 
and petroleum products sector The 

conversion rate at VEBA refineries 
exceeds the industry average. Charac¬ 

teristic of the Group’s strategy is the 

cooperation between VEBA OEL 
and Venezuela which provides not 

only a combination of quality pro¬ 

cessing technology and more secure 

markets, but also facilitates supply 

from one of the world’s richest oil- 

producing countries. 

With continued strong emphasis on 

profitability, VEBA is further expand¬ 

ing its exploration and production of 

oil and gas. 

VEBA’s trading and transportation 

activities extend around the globe. 

Integrated service capabilities and a 

selective business policy have helped 

strengthen these Group sectors in 

world markets. 

Decisive steps taken in recent years to 

restructure and streamline theVEBA 

Group - involving considerable in¬ 

vestments - have led to greater ef¬ 

ficiency and higher earnings: Despite 

a 3.8 % decline to DM 35.6 billion in 

overall turnover during the first nine 

months of1983, earnings rose to DM 

224million, an increase of nearly 17 % 

over the corresponding period in 

1982. 
3000* 

Investments 1978-1983 
DM million. 2449 

- -JP V... C, & 

1978 1979 1980 1981 19S2 1983 

preliminary figure 

In view of this significant improve¬ 

ment the oudook for 1983 as a whole 

is quite positive, again resulting in a 
dividend of DM 7.50 per share and a 

further strengthening of the reserves. 

To find out more about VEBA, its 

operations and performance, please 

get in touch with VEBA AG, Karl-Ar- 

nold-Platz 3, D-4000 Diisseldorf 30, 

West Germany. 

Energy is our business 
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UK COMPANY NEWS 

THF jumps £25m and lifts dividend 
UP £25M at £82. lm, pre-tax 
profits of Trosthoose Forte for 
the year to October 31 1983 
prove the director’s midterm con¬ 
fidence to he well founded. 

The second six months at this 
hotels and catering concern 
represents an improvement from 
£45m to £58.4m and, with the 
directors reporting current year 
trading considerably ahead of 
last year, the final dividend is 
6.25p net for a 8.25p (7p) total. 
A one-for-one scrip issue is also 
proposed. 

All divisions contributed to the 
1982-83 record result, with an 
especially good performance 
from hotels, particularly in 
London, and a recovery in the 
U.S. towards the end of the year. 

An analysis of principal 
activities’ trading profits shows: 
Hotels UK £50.7m (£41.7ra), U.S. 
£12.5ni (XS.Sm) and Continental 
Europe and elsewhere £9.8m 
(£6.1m); catering UK £18.1m 
(£17.Sm) and U.S. £0.4m 
(£0.3m loss); leisure nil (£42m): 
miscellaneous £2.4m (£2m) and 
property disposals £12.Sm 
(£4m). Central costs took £3-2m 
(£3m). 

Group sales pushed ahead 
from £915.4m to £1.01 bn, while 
the costs thereon amounted to 
£877.2m (£803.0m). Gross trading 
profits were £134.8 m (flll-Sm), 
depreciation was £32. lm 
(£30.5m) and financial charges 
absorbed £20.6m (£24.2m). 

With tax at £18m (£8m), 
earnings per 25p share rose from 
12p to 15.9p. There were 
minorities of £2.1m (£2.3m) but 
no extraordinary debits com¬ 
pared with £1.7m last time. On a 
CCA basis profits before tax are 
given at £6&7m (£44.7m). 

Ashley Ashwoad 

Family togetherness at Trusthouse Forte’s Press conference 
yesterday. Lord Forte, chairman, is joined by son Rocco, 
Joint chief executive, and daughter Mrs Olga Polizzi, newly 

appointed to the board. 

The net value of shareholders’ lossmaking Colony Kitchens 
investment at October 31 19S3 catering chain in the U.S. for a 
was £63lm (£574m) and net profit of $5-6m. Lord Forte, 
group borrowings were £214.6m chairman, told a Press confer- 
(£237.6m). ence yesterday. 

THF bas agreed the sale of its This profit more than makes 

up for the operating losses of 
$3-4m incurred over the five 
years or so that THF has owned 
Colony. Had the company re¬ 
mained with THF it would hare 
probably made a small profit this 
year. 

Colony was hit hy the sharp 
petrol price rise of several years 
ago which reduced the takings 
of some of its outlying units. It 
is being sold to Denny's, a large 
U.S. fast food chain, for an 
undisclosed price. 

“We received an offer which 
was too good to refuse,” Lord 
Forte said. THF recently bought 
another small industrial catering 
company in the U.S., Eastern 
Foods, which it plans to merge 
with its other U.S. catering 
businesses. 

Trading in the current year is 
30 per cent up on 19S2-83 with 
THF’s UK hotels, principally 
those in London, providing good 
growth. 

THF expects to dispose of 
hotels worth about £13m in the 
current year, the same as in 
198&83, as part of its continual 
review of its hotel chain. 

The group recently signed 28 
more contracts to provide hos¬ 
pital catering. Xt already claims 
to be the largest UK hotel cater¬ 
ing contractor. 

Lord Forte said there was no 
immediate prospect of THF buy¬ 
ing any more shares In the Savoy 
Hotel following its recent pur¬ 
chase of a further 4 per cent 
stake. THF has a 69 per cent 
holding but owns only 423 per 
cent of the voting rights. THF 
has no interest in entering the 
bidding for the Gleneagles Hotel, 
he added. 

See Lex 

Commissions 
up 24% 

Maintained progress at Y. J. Lovell 
PROGRESS has been maintained 
at T. J. Lovell (Holdings) with 
full year profits showing a 21.6 
per cent advance to a record 
£4.56m, compared with £3.75m. 

In the 12 months to September 
30 1983, turnover of this building 
contractor expanded by £l5.88m 
to £l69.59m. Last year's taxable 
profit was after associated com¬ 
panies losses of £123,000. 

Profits at the interim stage 
were higher at £L37m (£l.l5m) 
on turnover of £71m (£67.34m). 

Hie increase in full year pro¬ 
fits was achieved on the back of 
good performances from residen¬ 
tial development and general 
construction, better-than-expected 
results from commercial develop¬ 
ment, and a return to profit by 
the plant hire and timber divi¬ 
sions. 

Following an increase in the 
interim dividend, the final pay¬ 
ment is being lifted from 3.375p 
to 3.95p and raises the total pay¬ 
ment by 15.6 per cent to 5-2p 
against 4.5p. 

Looking ahead, the directors 
say that the current year has 
started satisfactorily, and they 
are of the opinion that the group 
is well placed for 1984. 

Net profits for the year 
emerged at £3.89m (£3 Jim) 
after tax of £663,000 (£538,000). 
Extraordinary debits accounted 
for £267,000 (£32,000), leaving an 
attributable balance of £3.63m 
(£3.18m). 

Earnings were 22.6p (19.8p) 
per 25p share. Dividends, in¬ 
cluding preference payments of 
£1.000 (£14.000), will absorb 
£895,000 (£787,000) to leave a 

retained surplus of £2.73m 
(£2.39m). 

On a CCA basis, pre-tax pro¬ 
fits for the year were £4,37m 

• comment 
Whilst Y. J. Lovell's construction 
and housebuilding continue to 
grow steadily, the return to 
profits of the timber division has 
added an extra fillip to the pre¬ 
tax figure—and the shares 
which rose lOp to 172p yester¬ 
day. A general improvement in 
demand and margins in the 
timber industry, together with 
the completion of a rationalisa¬ 
tion of the business which 
accounts for the £267,000 extra¬ 
ordinary Item did the trick. 
Partnership housing, where 
Lovell Is considered a market 
leader, continues to grow with 

750 completions in 1983 and 900 
expected in 1984. Private 
residential housing is also rising 
with the 850 completions in 1983 
expected to rise to 1,100 in 1984. 
Total housing completions in 
1983 were up a third on 1982. 
In the construction division, 
Lovell will retain an investment 
stake in the Gatwick Park 
Hospital wlhch it is building and 
the £120m turnover in 1983 
should be equalled in 1984. Land 
purchases pushed borrowings at 
the year end to £15.5m compared 
with shareholders’ funds of 
around £40m which still leaves 
gearing comfortable at under 50 
per cent The total net dividend 
of 52p yields 4.4 per cent. An 
actual tax p/e of 7.4 is un¬ 
justifiably below the sector 
average. 

Borthwick cautious about year’s outcome 
CAUTION ABOUT results for 
the current year was expressed 
by Thomas Borthwick and Sons, 
international meat trader, at 
yesterday’s annual meeting. 

However, the directors are still 
hopeful-fhat profits will not be 
too dissimilar to last year’s 
£3.8m. But, they stress, that with 
a slow start to the season in both 
Australia and New Zealand there 
must be "some caution” about 
anticipating the phasing of profit 
and the ultimate outcome. 

Ihe directors point out that 
wet weather in these two 

countries has provided plentiful 
pasture for livestock with a con¬ 
sequent delay in the flow of 
stock to processing works. 

As a result, the works In New 
Zealand have been' closed for 
longer than normal. The 
directors say that negotiations 
with unions on productivity im¬ 
provement have continued and 
have given rise to some 
stoppages at Longbum during 
December and January. 

However, all the company's 
works in New Zealand are now 
operating and should reach 

maximum capacity by February 

Commenting on Australian 
operations, the.directors say that 
the season has also been late in 
Victoria and Western Australia. 
In general, livestock will be 
short this year throughout 
Australia and the meat process¬ 
ing industry can only expect a 
“slow recovery." 

The Albany works in Western 
Australia were shut up until two 
weeks ago pending the result of 
a submission by the company to 
the Conciliation and Arbitration 
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Retail side gives Dixons 
first half boost to £7.6m 

NEW BUSINESS of the Allied 
Hazobro Group showed a 24 per 
cent jump in 1985. thanks to 
strong unit trust sales and a re¬ 
surgence of new annual life 
premiums in the second half of 
tbe year. 

Total new commissions, the 
measure used by the group for 
new business Growth, amounted 
to £46.5m in 1983 against £37.5m 
In the previous year. Total funds 
under management rese during 
the year from £2.16bn to 
£2.R5bn. 

New initial commissions of 
Hambro life, the group’s main 
operating arm, rose bv 19 per 
rent In 1983 from £36.7 m to 
£43.8m. The com nan y resumed 
its unward trend in new annual 
oremiums In the second half of 
the year with a 21 ner cent in¬ 
crease com oared with 9 per cent 
in the first half. This resulted in 
a 15 ner cent rise Id new annual 
premiums in 1983 from £69.6m 
to £79.Sm. 

Tbe successes for the com- 
nany were its new Adaptable 
Whole Life plan with premiums 
of £18.lm—over 50 per cent more 
than 1982 sales of the previous 
policy—and its Adaptable Mort¬ 
gage plan, which wrote £2.5m 
nf annual premiums from its 
launch in April last year. 

However, single premium 
Rales slackened considerably in 
the second half, fniiowine good 
growth in the first Overall, 
single premiums rose 22 per 
rent in 19S3 from £132m to 
£161m. 

Unit trust sales by Allied 
Unit Trusts nearly tripled from 
£35m to £102m. with the coro- 
oany participating fully in the 
boom in that area last year. 

See Lex 

SHARPLY HIGHER returns 
from its retail division enabled 
tbe Dixons Group to record a 
£2.1m rise in first half pre-tax 
profits to £?.62m. 

A “ highly satisfactory " result 
is anticipated for the full year 
to end-Aoril 1984. 

Meanwhile, shareholders are 
to receive an increase in their 
interim dividend, which goes up 
from 1.45p to 1.6p net per lOp 
share on the enlarged share 
capital—a final of 2.64p was paid 
previously. 

The retail sector performed 
particularly strongly over the 
opening 28 weeks and the 
group's ambitious expansion pro¬ 
gramme is continuing to produce 
impressive results. 

Since last April, 18 new stores 
have been openend, enlarged or 
resited and a further eietat major 
refits completed. In additions, tbe 
16 shops acquired from UDS last 
September have been success¬ 
fully convened into Dixons 
stores, where sales include 
photographic, £tdio and video 
equipment, colour televisions 
and home computers. 

Trading over the important 
Christmas period was “ excel¬ 
lent”—the directors have been 
encouraged by the success of the 
product diversification and by 
the reception given to the new 
Saisho brand. 

Group sales for the six months 
expanded from £132.56m to 
£161.7lm. A divisional break- 

HIGHLIGHTS 
Lex examines the equity market in tbe light of healthy 

three-quarter figures from the Industrial and commercial com¬ 
panies sector. Trosthoose Forte announces a 44 per cent jump 
in pre-tax profits underpinned by a continuing boomJn the 
London hotel trade and a strong performance from THF’s UJS. 
hotel chain. Strong demand for camera and electrical goods 
has helped Dixons Group to a 38 per cent increase in pre-tax 
profits. From the insurance sector, Allied. Hambro says there 
has been a welcome resumption in tire growth of new business 
after two uninspired years. . _ . . . 

down of profits shows; retail 
£4£9m (£2.2ra), processing; 
£351,000 (£243.000), pharma¬ 
ceutical £194,000 (£41.000), 
manufacturing £338,000 
(£365,000), property £844.000 
(£L32m) and overseas £lm 
(£L36m). 

Tax charge rose-from £764,000. 
to £1.0Sm. 

Considerable progress was 
achieved hy the processing divi¬ 
sion which saw a return to 
profitability—losses were incur¬ 
red in the second half of last 
year. 

The merger of Colortrend into 
the division is proceeding well, 
and the directors are confident 
that tbe £4m acquisition will 
greatly assist plans to strengthen 
the group's position in the 
hlghly-competitive photo-finishing 
industry. 

The pharmaceutical division 

continued its steady Improve¬ 
ment, although there has still 
not been any abatement of the 
pressure on margins. 

Performance of the manufac¬ 
turing companies was restrained 
by the Imposition of Import con¬ 
trols in -some of their more im¬ 
portant markets. Timing delays 
were principally behind lower 
results from tile UK property 
division. - 

Overseas, profitability, was 
affected by the fall in U.S. dollar 
Interest rates, and by a further 
reduction In the scale of distri¬ 
bution activities. 

The property developments 
are continuing on schedule. 

The group was formerly known 
as Dixons Photographic. Pre-tax 
profits for 1982-83 totalled 
£14.03m. 

See Lex 

Stewart Plastics rises 
24% to £1.6m halfway 

Eagle’s mam 
reversionary 
rate held 

Albany Life 
Albany Life Assurance Com¬ 

pany reports a successful year 
for new life and pensions busi¬ 
ness for 1983 with new annual 
premiums climbing 13 per cent 
from £11.53m to £13.01m and 
single premiums by 26 per cent 
from £56^Sm to £7L2m. 

Pensions last year accounted 
for only 42 per cent of total new 
annual premiums, the first time 
for several years that it has 
fallen below 50 per cent. This 
drop reflects the broadening of 
the company's product base in 
the life and investment areas. 

Funds under management rose 
from £184m to £250m in 1983. 

As predicted in its last 
annual report, Stewart Plastics 
has announced Improved Interim 
results for 1983-84. While turn¬ 
over for the six months to 
October 31 rose by 7.85 per cent 
Prom £4J38m to £4.73m, pre-tax 
profits were 24 per cent higher 
at £ 1.61m, against £L3m. 

The directors say that turn¬ 
over in both the homes and 
gardens and industrial divisions 
is continuing to improve. The 
company is engaged in the manu¬ 
facture—by Injection moulding 
—of plastic articles. 

The net interim dividend is 
being lifted by 20 per cent from 
O.6504p to 0.7915P per 25p 

share, costing £150,571 (£124.5801 
after waivers of £29.335 
(£25,339). 

At the trading level, profits 
increased from £S64jS62 to 
£128m, before including interest 
receivable of £268,709 (£326^89) 
and an unrealised capital gain of 
£62^53. Last year, there was 
also a £6,516 profit on the 
disposal of fixed assets. 

Tax took £824.000 (£860,000) 
and attributable profits came out 
at £785.991. against £632,376 
which was after £5291 for the 
cost of issuing shares. The 
retained balance emerged ahead 
from £507.796 to £635.420. 

Commission seeking to revise 
wage awards. 

The works have since re¬ 
opened following an adjudication 
favourable to the company's 
submission. 

In other operations the com¬ 
pany has experienced a slower 
than anticipated recovery, from 
the low levels of summer 
activity, by Matthews (Butchers) 
In tbe UK and by Boucherlee 
Bernard in France. However, 
overall results of the other UK 
divisions are progressing well. 

Atlantic Assets 
Profits after tax increased 

from £107.000 to £208.000 at 
Atlantic Assets Trust for the six 
months To rbe end of 1983. Net 
asset value per 25p share moved 

| up from 07.S4p to 118.4Sp—they 
stood at 131p after prior charges 
at the end of the last full year. 

The directors say that the 
company's 60.34 per cent 
interest in the Independent 
Investment Company is included 
at a net asset value of 309.SSp 
(240.>%o) per share. 

Eanings per share came 
through at 0.14p (0.05p). 

Franked income came to 
£191.000 (£407,0001 and 
unfranked to £720.000 (£2.38m). 
Interest and expenses were 

. down from £2.62m to £565,000. 
Tax amounted to £138,000 

(£72,000). 

CIVIL coming to USM 
SIMON & COATES plans to 
bring high technology company- 
CML Microsystems to the <USM 
■within offer foe?sale by tender 
of 25.7 per cent of Its equity at 
tiie end of tbe month. 

CML makes highly complex 
Integrated circuits for the tele¬ 
communications, radio and data 
communications industries. 
Customers include such blue 
chips as GEC, Pleasey, Motorola, 
Mitsubishi and Tbomson-CSF. 

Around 80 per cent of ftsr£2.61m 
turnover in 1981 went overseas. 
Pre-tax profits of £404,000- In 

.1983 axe expected to pinre than 
-double in 1984. 

The minimum tender price, 
still to he decided, will be 
modest to avoid the recent series 
of embarrassing firms, including 
VG Instruments and Cable A 
Wireless where much of the 
stock was left with the under¬ 
writers. 

DIVIDENDS ANNOUNCED 
Property Security 

Isle of Man stock 
The Isle of Man Government has 
authorised the issue on January 
30 1984 of a tranche of £5m Isle 
of Man Government Registered 
Stock with a coupon of 10.5 per 
cent. Stock will be redeemable 
at oar on January 30 1990. 

Application lists will open on 
January 26 1984 and forms and 
prospectuses are available from 
today at Government Offices. 
Bucks Road, Douglas. Isle of 
Man, or at any branch of the 
Isle of Man bank. 

Date Corre- Total Total 
Current of spending for last 
payment payment div. year year 

Country and New .. .int. 0.4 MrchB 0.3 _ 1 
Dixons Group . ..int. 1.6t — 1.45 — 4.09 
Eurotherm . 2.25 — 2.25* 3.25 3.25* 
Fleming Technology int 0.8 Jan 23 0B* _. 2.15* 
Industrial Precision int L88S April 1 1.88 5.12 
Y. J. Lovell . 3.95 — 3.38 5.2 4.5 
HIKE Faculties . .int 0.53t Mrch 5 _ _ _ 
Oak wood Group ... 4.5 Mrch 2 4.5 6.5 6.5 
Prop. Security . .int 0.75 April 5 0.6* — IB* 
Raeburn InvsL . 5.15 — 4.9 8.4 7.9 
St Andrew TsL . 45 — 4.2 7 6.7 
Stewart Plastics . .int. 0.79 Mrch 16 0.66 _ 2.02 
Trusthouse Forte ... 6.25 April 6 5.5 8.25 7 

Raeburn Investment 
Net asset value per 25p share 

of Raeburn Investment Trust in¬ 
creased from 270.4p to 338.3d 
in the year to November 30 
1983. 

Despite the impact of higher 
interest charges, resulting from 
an increase in tbe foreign 
currency bank advances, earn¬ 
ings per share rose from 7.83d 
to 8.26p. The dividend total is 
higher at S.4p (7.9p) net. with 
a final of 5.15p. 

Net revenue moved ahead 
from £2.17m to £2J28m, after tax 
of £ 1.46m (£l.32m). Gross In¬ 
come unproved by £0.53m to 
£4.46m. 

Dividends shown pence per share net except where otherwise stated. 
* Equivalent after allowing for scrip issue, t On capital 

Increased by rights and/or acquisition Issues, t USM stock. 
S Unquoted companies. 

Pre-tax profits rose from 
£922,000 to 0.38m at Property 
Security Investment Trust for 
the six months to tbe end of 
September 1983. The net interim 
dividend is effectively lifted from 
0.6p to 0.75p, and a higher final 
equivalent to L5p Is anticipated. 

In the last full year a total 
equivalent to l-8p was paid 

Gross rental income for the 
six months-moved up from £2.7m 
to ' £2.98m—the' company is in¬ 
volved In property and share in¬ 
vestment and dealing. Net 
property and investment income 
after administration expenses 
came to £3.06m (£2.84m). 

Interest payments came to 
£L68m (£L92m). 

McMullen & Sons 
Pre-tax profits at McMullen 

and Sons, Hertford-based brewer. 
wine and spirit merchant, and 
soft drinks manufacturer, rose 
from £2.7m to £3.47m in the 53 
weeks to October 1 1983. The 
total dividend of this “close'' 
company is raised from 4p to 
4.32p net with a final of 2.16P. 

Group turnover was up from 
£18.9m to £21.44m Profits on the 
sale of investments contributed 
£313,000 compared with £61,000. 
Tax took £L6m (£l.34m), and 
there was an extraordinary 
credit of £65,000 
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FUNGS 
and the STOCK MARKET 
There are few oracles on Wall Street or along the Bahnhofatrasse in ZQrich who have the 

instincts and reputation of a Fung Shei practitioner, the majority of security analysts and 
brokers merely echo prevailing opinion, succumbing to mass idiosyncrasies. v . 

The market is an art, not a science; an art where the “contrarian" triumphs by mocking 
the “Crowd". 

In the summer of1982, while the DOWS were drooping under800,72% of analysts polled 
by a news magazine were extremely bearish; one of America’s most prestigious investment 
banking houses urged clients to “cash" in, awaiting a Dawn which they believed was at least 
a year away. 

At the same time, researchers at FP.S. predicted (July 1082) that the “DOW JONES 
INDUSTRIAL AVERAGE WILL TOUCH 1,000 BEFORE HITTING 750". 

As a corollary to our bullish stance we maintained that the “American dollar wiil outpace 
other currencies despite sharp drops in interest rates, for the U.SA once again, will reflect 
the revolution of rising expectations”. Our researchers avoid sophistry; we also refute the "H, 
but and maybe" opinions that are spewed out by so many seers. In 1982 we structured a 
Model Portfolio; to date'the Portfolio has advanced 160% . Some “special situations” re¬ 
commended by FP.S. have vaulted over 400 %. 

And now? We believe that the DOW win escalate over2,000 with the greatest percentage 
gains realized by sensibly priced, incubating equities; emerging corporations with theduaftty 
of earnings and romance. There wiR be spasms within the upsurge, stocks that should be 
■shorted". At $56. we categorized APPLE COMPUTER as a "Lemon", ft ultimately rotted below 
$21 before a mild recovery. Our current letter delineates two pubescent stocks, each of which 
is capable of dramatic gains; in addition we highlight a Big Board oil, now $28, that may be 
ingested above $60- 

For your complimentary copy of this report, please write to or phone: 
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Eagle Star Insurance Gnrap 
has declared as unchanged rever- 
sionary bonus , rate for 1983 on 
its life policies, namely £5 per 
cent of tbe sum assured and £6 
per cent of attaching bonuses. 
The terminal bonus rate for 
claims in 1984 is improved from- 
40 per cent to 50 per cent of 
attaching bonuses. 

The company is also paying an 
additional terminal bonus for life 
contracts that have been in force 
for more than 25 years of 1 per 

! cent of attaching bonuses tor 
j each year in force beyond 25 np 
to a maximum of 20 per cent 

Both the reversionary and ter¬ 
minal bonus rates remain un¬ 
changed on self-employed and 
executive pension plans. The 
1983 reversionary bonus rate is 
£5.50 per cent of the basic 
benefit and £6.50 per cent of 
attaching bonuses, while the ter¬ 
minal bonus rate for 1964 claims 
is so per nenr -ot attesting 
bonuses.•v 

However, .% new additional 
„twrilnai. .bonus ,wiD he paftom 
claims in force, for more'’than 
five years of 2 per. cent of attacb- 
ing bonuses for each year .in 
excess of 5 up to a maximum of 
10 per cent 

The annual reversionary bonus 
rate on group pension policies 
is lifted 25p to £7.25 per cent 
compound, the terminal bonus 
being unchanged at 55 per cent 
of total benefits. 
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BIDS AND DEALS 

Noinaease Smiths buys into Downs Surgical 

to the medical products industry, March 1983 balance sheet Smiths and, while Downs falls chairman. 

These included the dismissal 
of Mr Nonuan Shove, the former 

in bid 
BY RAY MAUGHAN 

terms tor *** A deal which emphasises capitalised at £5.60m, compared The market has been expect- These included the dismissal 
Smiths Industries' involvement with net worth of £7.Lm in the ing a substantia] acquisition by of Mr Nonuan Shove, the former F-|k v«|| In the medical products industry, March 1983 balance sheet Smiths and, while Downs falls chairman, who was awarded 

Miller 11,6 comP5ny baa acquired a 13-9 AS a result of withdrawing significantly short of that target. £54,000 compensation, a sub- 
• iTiuivt per cent stake In Downs Surgical from supplying original equip- the proposed deal will add stantial pruning or the product 
n-y M-u-han and has started negotiations to meat to the automobile industry, surgical instruments To its range and the transfer of pro 

twr w*+r muignim buy ^ rest of yjg gqufty. Smiths draws Die great majority health care range. duction from the Tabard Works 
Nottingham Manufacturing, the The stake has come from of its profits from the aerospace Downs has had to make to the Braintree Essex and 

Marks Sc Spencer knitwear Stewart Fund Managers for 32p and medical sectors. More than major changes, referred to by Sheffield factories, 
supplier, will not be improving per share, which means that the one third of the total £31.4m Mr R. J. RimJngton. the chair- The effect has been to cut first 
its all equity offer for F. Miller Investment management group trading profit in the year to man. in June 1983 to allay the half looses front £354,000 to 
(Textiles). This is despite the has missed yesterday's 7p rise July 1983 came from health care disquiet of Institutional share- £198.000, in spite of exceptional 

die company has acquired a 13-9 Ad a result of withdrawing significantly short of that target, £S4,000 compensation, a sub- 
per cent stake In Downs Surgical from supplying original equip- the proposed deal will add stantial pruning of the product 
and has started negotiations to meat to the automobile industry, surgical instruments 
buy the rest of the equity. Smiths draws the great majority health care range. 

come from of its profits from the aerospace 

Its range and the transfer of pro 
duction from the Tabard Works 

make to the Braintree, Essex and 
o by Sheffield factories, 
rhair- The effect has been to cut first 
r the half losses from £354,000 to 

search for better terms by to 38p. At this price, Downs is —principally in the UJ. 
Miller’s former joint stock¬ 

holders and financial backers. charges of £479,000. 

broker, Greig Middleton and a - 
less than enthusiastic response ____ __ _ ._ _ _ _ _ 

sSs^SFaLT^ KIO s Gleneagles tender finds no takers 
dosing dale yesterday and 
Nottingham announced accept¬ 
ances of 21,87 per cent of the BY DAVID DODWELL 
ordinary shares. This includes 

P5£ The Kuwait Investment Office Mr Patrick Specs, a director Perthshire, and two Edinburgh 
S:?* &ui- u° revealed yesterday that none of of Henry AnsbSi-her, the mer- Hotels. 

BY DAVID DODWELL 

iui,- i,c__jciciuaj uiu, uuuv v, aeon nntuunm, uic ui«ri- 
PJ*J*L1,er board arKi fautily the other lfi institutional share- chant bank acting as financial 
nwongs, holders in Roniland’s nrivate nr tn tnW tt»li said ukc. 

Gleneagles, 

linburgh A spokesman at Samuel 
Montagu said rebuttal or the KIO 

financial offer indicated that shareholders 
njFa- t,nr k*o„ holders in Scotland’s private advisor to Arthur Bell, said yes- advisers Samuel Montagu said “would require more than 275p 

iZJf1cSr'Gleneagles Hotel group had terday that he was “ delighted yesterday that the decision by for each of their shares," and 
repiea m re&pecL oi per up j^s 275p-a-share tender that shareholders had not been shareholders to ignore the KIO added that the cash offer from accepted in respect of 52.18 per 

cent 
Nottingham will now extend 

Kg offer for two .weeks and will 
be bound by the City Code to 
its declaration that the terms 
will not be raised. However. 

offer which, if taken up fully, stampeded by the offer." 
would have boosted KIO's slake 
in Gleneagles to 28 per cent. 

offer vindicated the board's view Arthur Bell was " as dead as a 
A spokesman at Barclay's Mer^ that the Arthur Bell offer was dodo." 

chant Bank, which mounted the too low. The Gleneagles defence docu- 
Cleneagtes is currently fight- tender on KIO's behalf, said yes- Bell launched its offer after meat against the hid is due over 

ing off a bid from Arthur Bell, terday that the Kuwaitis were acquiring a 29.9 per cent stake the coming weekend. When the 
tKn $A«vff»Vt whisky distiller, 11 fhaii- skrh*<sv*%e ” in flic-nan plae from Rritkh hid wuft firct mPbivAd it writ 1116 Scotch whisky distiller, ** considering their options ” in Gleneagles from British bid was first received, it was 

5which values the company at after no-one had taken up the Transport Hotels. The terms are promptly rejected as “ unex- 
L’fiSi between £20_25m and £23.38m. offer, which was for up to 173 new Bell shares for every pccted. unwelcome, and too low.” 

Hie KIO tender offer aroused 990,000 shares. He said it was 100 in Gleneasles—which at yes- The bid battle takes place 
Si w protest from Arthur Bell, both not going to be extended. terday’s share price of 150p. against the backdrop of contro- 
ViL tXJiEbecause it came at a critical KIO has held a 15 per cent values every Gleneagles share at versy over the board's expansion 

4W- ivomngnams ^ ^ bid batUei anfl ln Gleneagles since the 259.5p. and the company at plans—in particular to take a 
im „mdn because shareholders were group was formed in 1981 to £23-36m. A cash alternative of leasehold of London's Piccadilly 

NftfSnrtiBwTchnro given just two days to consider take over from British Rail the 225p was offered, valuing the Hotel, funding the development 
TWiiSrlacceptance of the tender. prestigious Gleneagles Hotel in hotels group at £20.25m. by means of a £9.7m rights issue. 

British bid was first received, it was 

Miller Shares. At the outset, the 
offer was worth 35.6p per Miller 
share, taking- Nottingham at 
214p but the deal is now worth 
fractionally over 40p per share 
given that Nottingham is quoted 
at 242p after a 6p rise yesterday. 

Greig Middleton, which 
resigned early in the campaign, 
bos calculated assets at some 
50p per share which, even 

Woolworth sells Edinburgh store for £10.7m 
BY CHARLES BATCHB.OR 

has calculated assets at some Woolworth, the UK retailing director and formerly senior clear how many can be employed the new stores. It foresees their 
50p per share which, even which is struggling to partner of Hammond Phillips in other local stores. use by men's or ladies’ wear 
allovringfora s«^en andsharp £vamp itB image, has sold its Rorrett & Borrett, estate agents. The represents another or Ioolwear stores. 

Princes Street, Edinburgh store The Princes Street store is Btage 0f tbe disposal programme The Edinburgh store was one 
riuTTmniriii a“°W5 OT to Ladbroke. the betting, hotels City & County's first major deal that Woolworth has been carry- of 26 put on the market by the 

premium ror control. and property group, for £10.65m though it previously acquired jng out quietly over the past previous Woolworth management 
-— cash. properties in Leicester and year. In that time half a dozen but following the takeover by 

City Sc County plans to split Ilford. major stores have been sold. the Paternoster consortium In 
BAT Industries 145-f00t Princ^.Streel t™1*' , **'* mean.s Wooiworth no The property has been bought October 182 those which were 

ESsJ-SK ZSSSLJSr IrS by,LWJSbB still unsold were taken off the 
BAT Industries 

City Sc County plans to split Ilford, 
the 145-foot Princes Street front- This sale means Woolworth no 
age vertically. Five separate longer has a store ln central 

acceptances for 130.19m (94.12 frontages of 25 to 35 feet and 
per rent) shares in respect of its between 7,300 and 10,300 sq ft 
offer for Eagle Star. The offer of trading area. Work is due to 
has become unconditional in all be completed by October 1884. 
respects and remains open until Ladbroke has a 75 per cent 
further notice. stake in City & County with the 

Applications for the loan stock remaining shares held by Mr 

i months market, 
specialise ^ 

London ine Woolworth 

?'Vir«r“Snt 0ur0Pcrtten^a"iCllArytIiJriRt atoe 5dKSrh£''l5iii been involved Mien of individual alnrw rattier 
stake in City & County with the two storeys is unpopular now.” in 111,1 industrial property, than flooding the market with a 

& Leeds, another Ladbroke sub- management is making private 

in office and industrial property, than flooding the market with a 
City & County said it had large number of stores, the Applications for the loan stock remaining shares held by Mr The store employs 90 full-time City &- County said it had large numbei 

alternative totalled £382.78m and Arnold Hammond, its managing and 60 part-time staff. It is not already received inquiries about company said, 
exceeded the limit of £343.54m 
available for allocation. Accord¬ 
ingly, elections for loan stock --—* 1 
received by January 18, and valid - ___ _____ 
in all respects, will be scaled BIDS AND DEALS IN BREEF 
annUed° forP6r Shareholders The respective net asset values calculated at a market price of which also supplies thermo- will be the 1: 
appueo lor., ouanaiuiucn . _._. ..__ __> *»o Tf nnulnme fnr n.xl-iirinD will .Vbhgng. 

receiveu oy januiiD xo, <uiu xouu ____ ___ _____ 
in all respects, will be scaled BIDS AND DEALS IN BREEF 
annHerf0 forP6r ^hareholdM^ The respective net asset values calculated at a market price of which also supplies thermo- will be the largest shareholder, 

hv the valine down will Of Atlanta Investment Trust and 184p on December 23. If this formed products for packaging will exchange Its existing rental 
rpcei*? ttie balance in cash Construction Holdings have been Investment were recalculated on and related markets. operations in the UK France 
wSons to receive canital notes calculated in accordance with ils present market value of The product range will be and West Germany for cash and 

fidl Hie formula set out in the offer 207.5p, the adjusted figure for handled at the UK headquarters shares, 
saavneu m iu«. document of November 30. As Attanta would be 148p per share, of the rigid film group at Bridg- * * * 

- ■ of December 23. net asset values * * * waier, Somerset. _ „ „ . .. 
TJnSfewI Wire - , , are Construction Holdings 3L6p The assets of WlUde Sc Paul of The Edinburgh factory witl J?®"®* J" 3“ “J" united Wire «• •••• -and • Edinburgh, have been acquired continue to operate and will be onlinag shares in Berkeley arnd 

Shareholders at the ACM of - On these figures, a holder of from receivership by Borden employing the majority of the “■£ 
United Wire Gninp were'told lOOoid Co nil ruction Holdings (UK). . employees of Wilkie & Paul. ffV|fSn 
that first .quarttrVrtsulfi -Were; ?BbkreS^ will revive:" cash £316; Wilkie & Paul specialised in - * * 

Laporte 
buys three 
companies 
for £9.2m 

IN DEALS worth £9-22m Laporte 
Industries (Holdings) has 
acquired three companies outside 
the UK which will materially 
strengthen the position of two 
of its rapidly developing business 
areas. 

In one area, water treatment, 
it has purchased Great Lakes 
Biochemical Co, of Milwaukee, 
for a cash consideration of 
U.S-S6m. The company has a 
strong position in specially 
chemicals for water treatment as 
well as an interest in bio¬ 
chemistry in the field of 
fermentation. 

Over the 1982 year the U.S. 
company achieved pre-tax profits 
of S0.95m and at year-end its net 
tangible assets totalled S2.5m. 

In the same business area 
Laporte has acquired French- 
based Union-Chimique et Indus- 
trieJle de 1'Quesr. which has 
specialised in a novel and inno¬ 
vative system for the treatment 

■of metals through which water 
passes, thus protecting the metal 
from corrosive and other attacks. 

Laporte believes that this new 
system of treatment has con¬ 
siderable potential around the 
world, especially the U.S. 

Initial consideration here was 
FFr 19m. The balance. FFr 5m. 
will bep aid in annual instal¬ 
ments over the next four years. 

At Decemher 31 19S2 the com¬ 
pany had net tangible assets of 
FFr 3m—pre-tax profits for the 
year amounted to FFr 2m. 

In the building auxiliaries 
area Laporte has paid UfiMJm 
cash for 80 per cent of Georgia- 
based Chemical Specialities, 
which is engaged in timber treat¬ 
ment. 

The acquisition will extend 
Laporte's worldwide interest in 
what it describes an ‘‘important 
field." 

The purchase follows Laporte's 
considerable success in the field 
of building auxiliaries with com¬ 
panies it has added recently, 
such as Sovereign Chemical 
Industries, Bio-Kil and Remedial 
Chemicals. 

In 1983 Chemical Specialities 
had a sales revenue of some 
S15m. 

Crown House 
Crown House Engineering, a 

subsidiary of Crown House, has 
bought East Midland Instrument 
Erection from the receiver for 
£84.500. 

In addition the remaining 20 
per cent of the issued ordinary 
capital of Senior Secretaries has 
been acquired by Crown House 
from Wren Investment for 
£157,000. Crown House now owns 
the whole capital of Senior! 
Secretaries. ! 

Harris values Stylo 

too low for Ziff 
family acceptance 

BY TERRY GARRETT 

IN MAKING public its desire to 
buy Stylo, Harris Queensway is 
announcing what the stock 
market bad known since the 
beginning of the monlh, ever 
since it bought a 5.1 per cent 
stake in the shoe retailer. 

However, in naming a price 
which the controlling Ziff family 
wilt clearly not agree to, it is 
either trying to revive negotia¬ 
tions which have run into a 
deadlock or shake out the agree¬ 
ment of some members of the 
Ziff family. 

Because of its share structure, 
Harris Queensway cannot hope 
to win control unless it has the 
backing of the Ziff family. There 
are six holders of management 
shares, oil but one is active in 
the company, which gives them 
over 43 per cent of the votes. 
With holdings in the ordinary 
they control the company. 

Yet Queensway may be 
tempted to launch a formal offer 
if it thought it could gain over 
50 per cent of voting control. 
The company claims lo have had 
some verbal support from 
ordinary shareholders and 
according to Philip Harris “we 
could get 80 per cent of the 
ordinary quite easily. IVc only 
need to break one (member of 
the Ziff family} and we could get 
control." 

The allraciinn of Stylo to 
Harris is threefold according to 
deputy chairman Peter Davis. 
Shoe retailing is an area that 
the carpets and furniture 
retailer would like to diversify 
into, and it believes that it 
could apply hs own expertise to 
develop and expand Stylo's 
traditional business. Both 
companies have a discount 
clothing chain, Harris' Pound- 
streicher Is managed by former 

executives of Stylo's Pennywise 
operation. 

Finally Harirs recognises 
Stylo's significant pari folio cf 
prime High Street sites, and 
there could be some "swopping” 
between the two groups if Harris 
could win control. 

In the Iasi accounts, daled 
January 1PS3. Stylo's current 
cost asset value was put at 
396.9 per share. Mr Harris claims 
that a 325n per share offer would 
he realistic because nf possible 
rapilal gains lax liabilities and. 
he reminds shareholders, UDS 
went for 35 per tent below asset 
value. 

Stylo's management disregards 
the offer as any thing tike 
realistic, saying thal the asset 
value is out of date and that 
the chain of shops is worth a 
premium to asset value because 
oi their prime sites. 

Harris ripostes that its efforts 
to gain access to information 
about Stylo's property portfolio 
have been resisted and that it 
cannot make a proper valuation 
of the group other than looking 
at the company's own Dublished 

balance sheet. 
The Hams camp obviously 

wants (o talk further and the 
unusual an non cement, posted 
yesterday. may be an attempt 
lo " shame ” Stylo's management 
into coming to the negotiating 
table for tite sake of outside 
shareholders. 

However, without the Ziff 
family's assent it is hard to see 
how Harris Queen-sway can hope 
in take control, and Stylo's 
management is unlikely to 
change the voting structure 
throwing away its own defences. 

As Mr Arnold Ziff points out 
"We welcome Harris to the 
club but they can't change the 
rules once they join.” 

SHARE STAKES 
S. R. Gent—Mr L. P. Booth, 

Mr P. C. Craker and Mr S. M. 
Marks, directors, have sold 
60,000, 60,000 and 20,900 ordinary 
shares respectively. 

Lee Cooper.—Mir M. A Cooper 
has disposed of 50,000 ordinary 
shares. 

Roiork.—Mr J. J. Fry. a 
director, has sold 100,000 
ordinary shares. 

Polymark International. — Mr 
L. J. Weaver, a director, has 
sold 25.000 ordinary shares and 
purchased 6,000 “ A ” shares. 
Mr M. C. A. Holt, a director, 
joined the company with hold¬ 
ing of 10,000 “A” shares and 

10.000 ordinary shares. 
Snmrite. — Buckmaster and 

Moore, an behuif of a Canadian 
broker, has purchased a total of 
65,000 ordinary shares. Win- 
cham Investments Ltd has dis¬ 
posed of 25,000 ordinary shares, 
reducing its holding to 8.94 per 
cent. 

London Trust. — Britannia 
Arrow Holdings has 11.1m 
ordinary, representing 12.11 per 
cent of the class of share in 
issue. 

Shires Investment—Atlanta 
Investment Trust on January 11 
disposed of its entire holding of 
374,750 ordinary shares. 

* * * waier, Somerset. „ M _ . ,. 
The assets of WlUde Sc Paul of The Edinburgh factory witl Promotions House has sold 13m 

Edinburgh, have been acquired continue to operate and will be ordioa^ shares in fierteley juid 
On these figures! a holder of from receivership by Borden employing Die majority of the 

■were f?fihkrek 'will fedelve:" cash £316; Wilkie & Paul specialised in that first jpfarrer'-resulfs "there * - sbkreb^ will redelve:" cash £316; » . _ _ T . ms n,.m,-Hs rnimuuuus 
iencouraging' and the current Atlanta ordinary shares 246.35; the manufacture of thermo- - , . . m BerStelev and Hav 
level of orders, if maintained, led Atlanta preference shares 347.6. formed plastics products for the Hill to 8 99m shares t3l ner 
the chairman to believe that the The Atlanta figure takes into packaging industry and also letter of intent with Hamilton Hill to S.99m shores (31 per 
company should achieve a satis- account the purchase of a 14.58 produces Callrex calendered Group Ontario to provide addl- British stee. Corporation has 
factory result for the current per cent slake in London rigid PVC film. It will join the 'SBK™?*S enfered into ^i aSeement 
_Prudential Investment Trust, rigid film group of Borden (UK) gfi^PA00 S which BS? Liai^n S 

employees of Wilkie Sc Paul. 

* * ¥ 

discretionary' investment clients 
of Statbam Duff Stoop. 

This reduces Promotions House 
EuMiirnn IniwuM'ijl 

Eurotherm International 
Industrial electronic control and monitoring' 

equipment for world markets 

factory 
year. 

Carroll Industries 
Limited^_ 

Summary of Results 
for the year ended 
30th September 1983 

"Group turnover was higher in value by about 10%, operating profit 
Was up by about the same rate but after account is taken of the charge 
for taxation and the gearing adjustment the profit attributable to 
Ordinary shareholders was unchanged at IR£5,600,000." 
(Extract from Statement of Chairman, D.SA. Carroll) 

As a result Duncan Lawrie is vices has acquired for £200,000 
arranging a consortium of in- cash the 20 per cent sharchold- 
vestors to form a £4m European ing in Alloy Steel Rods pre- 

Preliminary Announcement 
The unaudited results of Eurotherm International p.l.c. for the year ended 31st 

October, 1983, are set out below: 

holding company based in 
London—Hamilton Group, which 

viously held by Arthur Lee and 
Sons. 

BOARD MEETINGS 
TODAY 

Interims: Davy Corporation. Andie De 
BreiL Gresham House, Haynes Pub¬ 
lishing, Benjamin Priest. Williams 
Sommerville. J. W. Wassail. 

FUTURE DATES 
interims— 

Dseien .   Jen 2fi 
Hdilne. Jan C7 
McKay Secuni'Cs . Jjn 24 
McLeod Russel . .. .. Jan C5 
Savillc fJ.) Coidsn. Jan M 

Flcm-nt fledgeling Inv. Tiust Jun 25 
Gestetnc' . . . Jan 25 
M.ts World . Jo* 2fl 
NewmarLei <1961) . Jan 26 
Pun (F.) Engmeeiing . .. . Jen 26 
Lowe (Robert H.l . . .. Jan 27 

W iner .. Jan 31 
B-iv.d on bargains recorded tn Stock 

Exchange OHic'-ul List. 

Historical Cost Accounts 
Sales 
U.K. 
Overseas. 

Year ended 
31st October 

1983 1982 
£*000 £000 

17,248 
23,565 

40313 

15,801 
19,642 

35.443 

Bin IV Property Security 
11 Investment Trust 

lull P-l-c. 
Interim Report 

■ Increase in profit and dividend. 

■ Directors anticipate a final dividend of 1.5p per 
share making a total of 2.25p (1983 1.8p) per 
share for the year. 

6 months to 30.9.83 30.9.82 

Unaudited figures £00Q’s £000's 
Gross rental income 2,978 2,712 

Profit before tax. 
dealing and extra- 
ordinary items 1,380 922 
Dividend: preference 49 49 

ordinary 418 334 
Per ordinary share 0.75p 0.6p* 
■ i :■>:? •;4ua 

Granville & Co. Limited 
Member of NASDIM 

27/28 Lovat Lane London EC3R BEB Telephone 01-621 1212 

Over-the-Counter Market 

Operating profit—. 
Share of profits of associated company. 
Gain (loss) on translation of foreign assets and 
liabilities.... 

Interest received ..:.. 
Interest paid.. 

Sales (ER£OOOrs) 

Operating Profit (ER£000's) 
Attributable to Shareholders (IR£000's) 

Operating Profit return on the 
average of net Operating Assets 

Earnings per Share 
Dividend per Share 
Net Asset Value per Share 

Current Cost Convention 
1983 1982 

232333 212318 
7,987 7,183 
5,642 5,634 

13.7% 

11.7p 
7.4p 

103p 

13.6% 

11.7p 
7.4p 
93p 

Profit on ordinary activities before taxation 
and minority interests... 
Taxation-U.FL. 

-Overseas. 

Profit on ordinary activities after taxation. 
Minority interests. 

97 17) 
489 123 

(526) (510) 

Net profit. 
Dividends paid/proposed 

4311 
(1,062) 

(634) 

2,550 
(876) 

4,581 
11.1551 

(759) 

2.667 
(46) 

2.619 
1831) 

Profit retained. 

Earnings per share, 

Copies of the Report and Accounts are 

available on request from 

The Secretary. 
CarroU. Industries Limited, 

Grand Parade, 

Dublin 6. 

13S3-84 
Company 

Giobb Yield 
Prieo Change diir.(p) *i 

Fully 
Actual ta*ed 

142 120 Asb. Brn. Ini. Old. ... — 
117 ASS. Br.l. ind. CULS- 137 —" -- — 

78 62 Airspruncj Group .. 76 - 1 6.1 8.0 21.7 21 7 

38 21 Ami.logo & Rhodes. 28 — — — *- — 
Barden Hill . 300 T 3 

S3 Brjy TeC',''OU‘0.as . 54 — 2.7 

roo 19S CCL Ordinary . 198 — 50 2.5 4.5 6 3 

151 121 CCL Hoc Ctnv. Pie' ia7 —- 15 7 10.7 — 

192 100 Carborundum Abrasive* 192 — 6 7 30 — — 

249 ICO Cinaicu Group . 10O — 17 G 17.6 — 

Doborun S&r»'cei . 51 — 60 11.8 27.3 

IBS Frank Horsed . 188 — — — 7 9 

175 75;; ; Frank Horse]] Pr Or! 37 ITSjid — 67 4.9 7.4 12 1 

63 33 Froasr.cV Parker . 39 — 7.1 18 2 2.4 3.9 

23 Geornu B’.arr . 33 — — — — 

60 50 In j. Pficscn CjSi ngs 50 -• 7.3 14.8 139 17 2 

?« Ij4 230 — 17 1 7 1 *“ — 

12! 61 Jackson Grcup . 113 - 2 4 5 38 6.2 12.2 
237 169 James Burro>J£h . 235 ■— 11.4 4.3 13.0 13.4 

23S 275 Mm-rousa Holding NV 333 — 4.0 T 2 250 30.5 

176 116 Robert Jcr.kins . • 16 — 20 0 17.2 12 5 30 

74 60 Sstunonj "A" . 60 — 5 7 95 10 0 72 

120 72 Torbay & Carlisle ... 72 - 2 23 4.0 — — 

£40 3S5 Trovian Holdings . 438 — — — 8.9 8.1 
17 Undock Holdings . 17 — 1.0 5 8 11.1 16.2 

SO B5 Waite; Aienandar . 85 —i 8.8 8.0 7.5 9.9 

276 240 V/. 5. Yejies . 240 T7.1 7.1 3.7 7.7 

The folio wing is an extract from the Chairman’s statement 
Results 

After the disappointing first half year which left profits £600.000 lower than in 1982, a much 
improved second half saw earnings for the year climb to £4,211.000 before tax il982 £4.58LOGO' on 
record sales of £40,813.000'1982 £35.443,000». The Board is recommending a final dividend of 2JJ3p 
per shore making a total dividend for the year of 3.25p per share, the same as last year adjusted far the 
intervening capitalisation issue. 

Since the year end the improved trading conditions have persisted and at the end of December the 
Groups order backlog was some 50 per cent, higher than that at the same time last year. 

As was explained in my interim statement, the first half downturn was partly attributable to 
increased investment in new activities at a time when economic conditions held sales in established 
businesses lower than had been anticipated. For the most part, these new ventures arc now progressing 
favourably. The recovery from recession throughout most of our market places, particularly the U.S. A, 
should ensure a significantly improved performance in the present year. 
Trading 

Those companies specialising in temperature control (the Eurotherm Product Groupl have con¬ 
tributed to increased sales but profits have been static.Tbe U.K. company's sales were slightly down in 
1982 and depressed orders from overseas affected manufacturing volumes and lowered profits; 
Eurotherm Corporation in the UB.A.had a standstill year but due to the strength of the dollar profits 
in sterling terms increased. In both France and Germany profits were disappointing. New products 
have kept Eurotherm ahead of the competition and broadened the potential market in areas or 
sequential and supervisory control leaving considerable scope for further growth. 

The Chesseil Product Group had a mixed year, the U.K. company returned record sales «wrf profits 
whilst earnings declined in France and the U.S A., and Germany recorded a loss. Ln the latter part of 
the year ChesseU Limited received the largest order in the Group's history and appears to have 
increased its shore of the U.K. market. 

T.CJ5 again broke previous records for sales and prafitsin the U.K. and made significant inroads into 
the U.S. market. Conditions in Germany have meant the new company in that country has made a ' 
much slower start than expected. 

The unfortunate downturn suffered by SSD limited in the early months ortbe year was followed by 
a sharp recovery in the second ha] T and there are excellent prospects for the present year with order 
backlog very substantially up on the some period last year. In the U.S. A SSD Corporation achieved 
highly encouraging sales and profits and it isevidenlthat SSD products are most acceptable to the U.S. 
market. 

The multi-product companies contributed substantially increased profits with the performances of 
Ital v and Switzer!and being outstanding. 

Of the new companies outside the existing product groups. Unit-C has had an unexpectedly slow 
start and E.T.C. Has had a poor year as oil price reductions made economy of consumption less 
necessary. Hero had a satisfactory vear. Robocom Limited in which the Group has a 26 per cent, stake 
is growing very satisfactorily ana the Group'sjoint venture with Robocom in the U5. A. ts beginning to 
achieve sales of its CAD product. 
Outlook 

In September 3983 the Group signed an agreement with Inloscribe Inc. of the USA to manufac¬ 
ture and market printers for use as computer peripherals in Europe. The Group m working on a range 
of printer products which will complement those obtainable from the U.S.A. 

Overall,the year has been somewhat mixed but I remain convinced that the potential for tbe future 
both in the more established companies and the majority of the new ventures is excellent. 
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Euratherm International, the 
electronic equipment concern, 
fared somewhat better in the 
second half of the war to 
October 31 I9«3, finishing the !2 
months with pre-tax profit s 
£370,ooo lower at 14.21 ro after a 
£397,000 midterm decline m 
f 1.65m. A " s-ignificsmiy im¬ 
proved " current year perform¬ 
ance is also predicted by tl.e 
directors. 

At halfway they forecast that, 
on the hack of increased orders, 
the second six months of 1983 
would ex-’eed the £2.3m achieved 
in the corresponding period of 
1982. They now state that 
since the year end the improved 
trading rnndi linns have per¬ 
sisted, with the group's order 
backiup at December 31 some 50 
per cent higher than 12 months 
earlier. 

In addition. Dr .T. Leonard, 
chairman, says he remains con¬ 
vinced that the potential for the 
future, both in the croup's more 
established ennipanics and tlie- 
majority of its new ventures, is 
cxecllenr. 

Sales for the period under 
review rus-* from £35.44m to 
£40.Stm. with 1 lie UK coniriblu¬ 
ing £17.25m f£15.Sm> and over¬ 
seas £23.56m i£!9.64m >. 

. Earnings per 10p share 
amounted to s.sip tP.TTpi and 
the total dividend is effectively 
held at 3.25n with a final pay¬ 
ment nf 2 25p net. 

Operating profits turned in at 
£4.14m i£4.9Sn:» and ihe pre-lax 
result induiled a £12.000 share 
of associate profits, a £97.000 sain 
f£7.CG0 loss) on tiio iransiatinn 
nf foreign assets anil liabilities, 
and interest received of £4S9.nou 

(£123.0001. The result was after 
interest paid of £526.000 
/£519.000» and subject in tax of 
£1.7in tEiSlm). 

This left ihc net balance at 
£2 52m (£2.67ml and. following 
m i n n rity 1 nsses of £35.000 
i£45.000 profit!, available profits 
toialled £2.55m iE2.62m>. From 
lhc-e, dividends look £576.000 
t £831,000) with £1.67m (£1.79mi 
bc;njj retained. 

Dr Leonard explained in his 
inlcrim statement that the down¬ 
turn in first half profits was 
partly allnbutable to increased 
mvesLiiiL-nt in new activities: at a 
lime when economic conditions 
held sales in established 
businesses lower than bad been 
anticipated- 

He new says that for the mast 
part these now ventures are 
progressing favourably. The 
recr.verv from recession throueh- 
out most of the group's markets, 
particularly in the U.S.. should 
ensure a significantly improved 
performance in the current year. 

Reviewing ihe performance of 
the group's divisions. Dr Leonard 
says those companies specialis¬ 
ing in temperature control have 
eon trio uled to increased sales, 
but profits were sialic. The UK 
company's sales were slightly 
down in 19S2 and depressed 
orders from overseas affected 
manufacturing volumes and 
lowered profits. Euro therm Cor¬ 
poration in the U S. had a stand¬ 
still year, but due to the 
strength of the dollar, profits in 
sterling terms were higher. 

The Chisel I product group 
had a mixed year. The UK com¬ 
pany returned record sales and 

profits, while earnings derlined 
in France and the U.S. and Ger¬ 
many incurred a loss In the 
latter part oF the 12 month.-. 
Chcssell received the group's 
largest ever order and appears 
to have increased i»s -.hare of 
the UK market, the chairman 
slates. 

T.C.S. again hr nke previous 
record for sales and profits in 
the UK' and made si-.nificanf 
inroads into the US. market 
However, cnitdirjiuu in Gi-rmany 
meant the new company in that 
country made a much slower 
start than expected. 

The down)urn suffered by SSD 
in thecarly months of the year 
was followed by a sharp recovery 
in the second half and ihero an? 
“ excellent" prospects for the 
current year, with the order 
backlog very substantially up on 
the same period last year 

The multi-product companies, 
reports Dr Leonard, contributed 
substantially improved profits, 
with the performances in Italy 
and Switzerland being outstand¬ 
ing. 

Of ihe new companies outside 
existing product groups. Unii-C 
has had an unexpectedly slow 
start and ETC bad a poor year 
as oil price reductions made 
economy of consumption le;s 
necessary. Hero had a satisfac¬ 
tory 12 months. Kobovom. in 
which the group has a 26 per 
cent interest, is growing very 
satisfactorily and the joint 
venture with Robocora in vise 
U.S. is beginning to achieve 
sales of ils CAD product. 

Last Sepiemher the croup 
signed an agreement wilh Info 

si-ribe Inc of the U.S. to monn- 
faiturc and market j-nn'-rs fur 
u-'c as lompuier peripheral' :n 
Europe. The primp is unrting 
on a range of'primer p re duels 
villi'-ti will complement Ibjre 
tbijinable from ifie U.S. 

® comment 
Eurothcrm is steadily emi-r-Jiru 
from ihe rough u a tors which 
pitched if off ha I j nee in (he Sr-: 
hall. The problem was mainly 
tmina: «pcrul;ng on new ven¬ 
ture' was running £675.000 ahead 
of ihe previous year when 
demand for the group's indus¬ 
trial customer'; was flagetne. 
with ihc result that full year 
profits were 8 per cent down. The 
■>uuaii«n has been improving and 
the order backlog is now more 
rhan 50 per cent ahead al £9.5:n. 
bill ilie experience only hich- 
iijlu.% the extent of Eurotherm's 
dependneve on cyclical indu-- 
ine* fi is certainly trying io 
increase it< presence in growth 
areas, nulahly with the Rnhnenm 
investment in computer aidded 
design, all hough it must be some 
time before there is a profound 
change in the group's profile. Tin.- 
current year is beginning to lool* 
like a mirror image of ihe past, 
with a decrease in new venture 
spending accompanied by an up¬ 
turn in demand across the board 
pointing to a final out-turn or 
perhaps £5.Sm pre-tax. At yester¬ 
day's price of 265p. unchanged, 
ihe shares stand on a prospw- 
ilve multiple of 20.6 assuming a 
41 per cent tax charge. That is a 
more realistic rating than in re¬ 
cent months, but still s^ems 
demanding for a cyclical invest¬ 
ment. 
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Arzlo’s Transvaal mines put 

up qui*o a srnnd performance in 
the December quarter, with 
improved prr.fiir from Vaal 
Reefs. Western Deeps and 
Saliic*. bus ihe croup's Tour 
mines in rhe Orange Free Stale 
generally had a disappointing 
three mnniii*. with lower profits 

:!ii«'niclieui. 
T!il- vin-rier wurrunc period 

va- p.*:lei.-ted in .ewer mining 
r.tVi bi ail ihe mtne> vtilii Ihtf 
• •xi. .piinn of 11lf small Sallies 
i-ji^rai ton. and I Em.* cllcvltf of tins 

j|;»- ci'iiip-Tfies* results were 
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g,-l-1 grade?:. 
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ci:r:ltt;i;i-d 'lepreeiai t«n uf »bv 
Si-i. ill African rand again-I the 
U. S. deilar. -.■» that rand receipts 
wi-re uni' barely reduced 

The ydd pncc-< received in 
built eurrencifs are compared in 
Ihe jLO-mptin> m? table. 
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The effects of the hiwer mill¬ 
ing rale ar the big Vaal Reefs 
eoinniex were exaggerated by 
ihf fuel that ihe mine reduced 
its offtake of ore from the 

rteller South and North Loa.ws 
areas, drauins tfldfe supplier 
from the lower-grade Afrikander 
Lease area 

The reduced throughput and 
broadly unchanged gold grades 
combined to increase working 
i-osis, with the result that operai- 
m:> profits were muslly a little 
lower ^ 

Vaal Reefs and Western Deeps 
man.iged to reduce their tax 
liability by boosting allowable 
capital spending, which m both 
c:t.'L'S contributed tu the 
in«.reast'll net profib. 

Vaal Reefs benefitod addition¬ 
al Iv from dividends toiaifing. 
R 11.7m t£6.6m) paid by South- . 
vaal Holdings, which owns Hie 
South Lease area, and the pay¬ 
ment of a lower royalty to Soiiih- 
vaiil consequent on the rtHjuced 
vxiraeiion nf ore from the area. 

Bwond UiaL Vaal Reefs made 
a profit of R26.79m from safes 
of uranium oxide, compared 
with just R9.5m in the Septem¬ 
ber quarter. 

The decline in throughput al 
Eland-trend was caused by an 
accident, in which a steel girder 
fell dawn a ventilation shaft. A 
total of nine hoisting days were 
lot while the girder was 
retrieved. 

Free State Geduld has also 
suffered a serious accident. But 
this occurred after the end of 
the period. A big fire has meant 
that a whole section of the mine 
has bad to be sealed off. and it 

•is • estimated- -fiiat snine "52.000 
tonnes of ure will nuw. rid bo 
able to be tiiKtcd 

Tltc lares! qourterty 
are compared, m ;he 
itu; table. 
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Tin* Tnuisvhar.uwTu-% also.re¬ 
ported . full-year . pM’l-t. and 
overall these were peed, m line 
unit the ycsir-nn-yi-jr intpritve- 
mcnl in ihc void -price ■ 

Vaal Reefs achieved re»rd 
prodiirtum for tho with- 
SO tonnes produr.-d i:t tin- year. 

tonnes higher than for 
Net profits improved to IG&'Llm 
from task’s RM7.6m. 
-Western Deep Levels was able 

to shruu off r.H? ciTei-is of a tire 
m November and still nian-igrd 
to exceed forces*1 lirmiut.iiin' 
Net profits rose to R24:i.4m iwm. 
(he previous year'* 7\pQu3:n 

ElandsmnU acBiuvnl :»tv 'ure. 
cast output.- and returned tvt 
profils nf R-SOtn. acainsi K4Nm 
previously, while Sfil!it*$'wa:--hlt 
by lax after a good year and 
showed net profits o? T14.Sur. 
down from 19B2"« R57tn 

Snuihvaars not profits. im¬ 
proved to R102.9tn from R.iS i;ini 

Placer’s big Australian gold-silver 

mine to fee producing by end-1985 

Impala saclis 
refinery men 

CANADA'S Placer Development 
has decided lo lake to production 
:t& big Australian gold and silver 
property ar Kidslon in norif2-ea>t 
Quensland. The low-grade open- 
pit mine is scheduled to come on 
stream before the end of 19S5 
at a total cost of some AS170m 
f£10Sm). Financing has still to 
be arranged. 

Measured and indicated ore 
reserves are now pur at 42 5m 
tonnes grading 0.05 oz (1.56 
grammes) gold and 0.06 oz silver 

per tonne. In an extension of the 
main zone there are additional 
indicated and inferred reserves 
of lS.7m tonnes. 

Projected annual production In 
the first five years of operation 
will average 193.200 oz gold and 
132.000 oz silver. The concern 
trainr will have a design capacity 
nf 9.300 short tonnes per day. 
but daily throughput in the first 
year is’ expected to average 
13.000 tones because of the pro¬ 
cessing of oxide ore. 

Under Australian foreign in¬ 

vestment requirements. Placer 
must set to Australians 45 per 
cent of the venture. Kidslon Gold 
Mines. So far, a 20 per cent 
stake has been sold to Australia's 
Elders 1XL and this should pro¬ 
vide a gain of C$22.5m in 
Placer's results for ihe fourth 
quarter of 19S3. 

The second phase of divesti¬ 
ture will be ib rough an offering 
of 25 per cent of Kidslon shares 
to be made by the end of this 
year. 

Greenwich Resources sees potential 
operation in the Sudan gold mining 

“ THE indications are that there 
is a mine there, the size of which 
is not certain," said Mr Stanley 
Eskeli yesterday, managing 
director of Greenwich Resources. 
He was referring to the latest 
report on the Vancouver-based 
company's gold exploration pro-, 
gramme in the Sudan. 

This was provided by Robert¬ 
son Research Internationa), the 
UK mining and nil consultancy- 
group which holds 15 per cent of 
Greenwich Resources. 

It says that of a large number 
of depo?us located with good 
gold values, the area nf the old 
Geheit mine in the Red Sea Hills 
holds the prospect of a com¬ 
mercial operation and a larger 
one than was first contemplated. 

Following the drilling of 41 

hoies. stratabound gold minerali¬ 
sation has been discovered at 
relatively shallow* depth over an 

-area or 800 metres by 200 metres 
which is open mi al] sides. 

In the western end of the zone, 
two fiat lying lodes have been 

.located. The Lower one. at depths 
between 15m" to 65nr. contains 
mineralisation ranging from lm 
to 3in in width (thickness?.: 

It is so far estimated to hold 
reserves of 150.000 tonnes in two 
zones. Or these, one holds 
100.000 tonnes averaging 12.2 
grammes gold per tonne while 
the- other has 50.000 tonnes 
averaging 9.5g. 

In ihe upper lode, average 
gold grades of S.3g have been 
found with some values ranging 
up to as much as 35.4g. Further 

exploration will be needed 
before any ore reserve estimates 
can be made. Meanwhile, an 
underground drive is to be put 
into Hie lower lode in nrder to 
obtain balk samples and 
detailed geological data. 

THE Gencor ’ group's tniala 
Platinum Holdings states ilia* on 
January 12 the entire bl-ic). work 
force of some 1,400 au.-u at tile 
company's refineries m Spring, 
south-east of Johannesburg, re¬ 
fused-to report for work in pro¬ 
test at the dismt/sal of '■even of 
their number. 

This, it is stated.' constituted 
an illegal strike because the nu-n 
did not follow the statu!ury pro¬ 
cedure's for the resolution'«if dis¬ 
putes. In .subsequent discussions 
nlher mu tiers were raised and 
the management made an offer 
which, included an invitation in 
the dismissed employees tn 
make representations. 

The offer was depend run bn 
the work force'first returning. It 
was rejected by worker repre¬ 
sentatives as was a Mib-«.»|«u?nl 
ultimatum to return in work or 
risk dismissal, impala .niris th.it 
all the strikers were then dis¬ 
missed and Meps arc K-inc Liken 
to replace- thorn. 

The disruption, it js stated, 
will not affecr the company's 
ability to meet its contractual 
commitments to customers. 

'Honeywell Capital N.V1 
, 6% Subordinated Guaranteed Convertible 

. f‘ .Debentures Due"|986- ;; ;,j 
Notice of Adjustment of Conversion Price 

Pursuant to Section 3.04 of the indenture dated as cf 
November 15. 1971, effective after January 6. 1984, ths 
price at which shares of Common Stock' of Honeywell 
Inc shall be delivered upon conversion of the above 
Convertible Debentures shall be U.S. S60 per share cf 

Common Stock. 
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The Shareholders of 

PSP & COMPANY (U.K.) LIMITED 
wish to advise you that a change of 
name has been registered following 

the granting of Recognised Bank status 
by the Bank of England in accordance 
with the Banking Act 1979. Henceforth 

the bank will be renamed: 

m 
|y**S 

POSTIPANKKI (U.K.) LIMITED 
Token House, 14-18 Copihall Ave, London EC2R 7DD 

Tel: 01 -638 6433 Telex: 894818 FINBK-G 
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Shareholders: 

Poslipankki (37.5) Pohjola I nsuruncc Co. (10%) 
Helsinki, Finland Helsinki. Finland 

Bank of Aland (2.?%) 
Mariehumn, Finland 
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Reorganised Cronite 
trades profitably 
in first two months 

Gold mining companies administered 
by Anglo American Corporation 
AS compares are Incorporated in the RepubSc erf South Afnca 

THE FIRST two months of the 
current year at Cronite Group 
saw all its operating subsidiaries 
trading profitably after bank 
and debenture interest, says Mr 
David Finsent who took over as 
chairman last October and will 
relinquish the post to Mr Tom 
Honess after the AGM in Feb¬ 
ruary. 

Mr Pinsent reports that 
group is operating within its 
existing bank facilities and 
enjoys the support of its bankers 
ana institutional debenture 
stockholders. 

He warns that the balance 
sheet is highly geared, thus small 
movements at the gross level are 
greatly magnified at the pre-tax 
profit level, but nevertheless be¬ 
lieves the right steps are being 
taken to put the group back into 
profits and this would provide a 
base to refinance in due course. 

As a result of a reorganisation 
the group, will now revolve 
around three main operating sub¬ 
sidiaries, alloys, castings and 
steels. The board made what It 
believed to be adequate provi¬ 
sion for the completion of this 
programme in the accounts to 
September SO 1983, when in¬ 
creased pre-tax losses of £L23m 
(£80,000) were incurred. 

At the balance sheet date, net 
assets had slumped from- £2.15m 
to £217,000, fixed assets were 
lower at £L37m (£L89m) and 
net current assets showed a fall 
from £L69m to £225,000. A 

Orange Free State Reports of the Directors for the 
quarter ended December 31 1983 

statement of source and applica¬ 
tion of funds shows an increase 
in net bank overdrafts of 
£731,000 (£545,000 decrease) and 
a decrease in working capital of 
to 15,000 (£371,000 Increase). 

The group’s auditors point out 
that as a result of losses, certain 
loan covenants were breached 
during the year, but steps have 
subsequently been taken to 
secure the continued availability 
of bank and loan facilities. 
Despite the severity of the 
losses, the accounts have been 
drawn up on a going concern 
basis, on the assumption that 
the group will be able to operate 
within its bank and loan 
facilities. 

The directors say this is 
currently the case. If the group 
was not able to continue as a 
going concern, say the auditors, 
adjustments would be needed to 
the carrying value and classifica¬ 
tion of recorded asset amounts 
and to the classification of 
recorded liabilities which might 
arise in those circumstances. 
Subject to this qualification they 
have passed the accounts. 

The AGM of the group will be 
held at the Connaught Rooms, 
Great Queen Street, WC, on 
February 15 at noon where 
approval will be sought to 
approve an evgratia payment to 
Mr K. F. Ward, a former chair¬ 
man, of £47,500 which includes 
the transfer to him of a motor 
car. 

Lower level of premiums 
affects Windsor Securities 

LIKE ' most other international 
insurance ana reinsurance 
brokers, the business at Windsor 
Securities (Holdings) has bees 
adversely affected by the con¬ 
tinued depressed level of pre¬ 
miums In the worldwide in¬ 
surance industry, says Hr 
W. M. L. Fullerton, the chair¬ 
man, in his annual statement 

Because of poor underwriting 
results arising from inadequate 
primary rates and high operat¬ 
ing costs, he says it has become 
increasingly difficult to place re¬ 
insurance treaties on a propor¬ 
tional basis with the standard of 
security he regards as 
acceptable. 

He believes, however, that it 
will not be long before premium 
rates at both primary and re¬ 
insurance stages are increased 
to reflect adequately thej risks 
undertaken and coca incurred. 
When this happens, it will have 
a beneficial effect on. the com-., 
puny’s brokerage income. ■ • ~ 

As the company holds large 
cash balances, he says share¬ 
holders will understand that 
prevailing levels of interest raxes 
obtainable on sterling and dollar 
deposits can have a significant 
effect on ultimate profitability. 
In the absence of unforeseen 
circumstances, he says it is 
hoped that profits can at least 
be maintained in respect Of the 
current financial year. 

In the year to September 90 
1983 pretax profits increased 
from £255,000 to £266,000, and 
after tax profits increased from 
092,000 to £297,000. 

Mr Fullerton points out that, 
during the year, the major liti¬ 
gation and other related matters, 
which had been hampering the 
group’s ability to expand into 
new markets and improve its 
existing businesses, were re¬ 
solved to the satisfaction of the 
group. Following this, on July 

21 1983 the name of the com¬ 
pany was changed from Brent- 
nail Beard (Holdings) to Wind¬ 
sor Securities (Holdings). 

The company’s annual report 
mentions that there are con¬ 
tingent liabilities under actions 
pending. The aggregate amount 
.of these is unspecified, although 
the amount of certain claims is 
known. Based upon legal advice, 
the directors believe that they 
have a good defence to these 
actions, and the possibility of 
any material liability is 
“remote." 

On December 191980 an action 
was commenced by Brentnall 
Beard Holdings and Brentnall 
Beard (Canada), together with 
CFW Investments Corporation, 
in the Superior Court in Quebec, 
Montreal, against Robert Brad¬ 
ford of Canada Limited, whose 
ultimate . holding . company 1b 
Minster. Assets, a company 
registered in the UK. with re¬ 
gard to a contract entered into 
by the various parties on August 
21 1980. In this, Robert Brad¬ 
ford of Canada agreed to take 
over the operations of Des- 
lanriers Wilkin and Associates 
Inc. from September 1 1980. 

The amount claimed is 
CS7MMNN) (£480,000) damages, 
plus expenses incurred by Dea¬ 
ls uriers Wilkin on account of 
Robert Bradford since Septem¬ 
ber 11980. Expenses at the date 
of commencement of action 
totalled C$88,797. Deslauriers 
Wilkin has also been joined as 
a party to this action. No 
account has been taken at my 
possible recoveries. 

Apart from the above, the 
directors of Windsor Securities 
are not aware that there is any 
material litigation or claim of 
material importance pending, or 
threatened against the company 
or any of its subsidiaries. 

WESTERN HOLDINGS 
Western Holdings Limited 

ISSUES CAPITAL: 14 334 3TB Units Of SO Cant* etch 

Outer Quarter Yner 
ended ended ended 

Dn. inn Sect. 198x Sect. 19B5 

OPERATING RESULTS 

COM 
Alee mined—Dp OOO .. m 380 1 470 

Tons milled 000 . 2 Z41 2 299 0 995 

Yield—8ft.   8J5 *J3 4-4B 

Production—kg . t 514 9 949 4D 324 

Coe*-Urn* mined . 284.76 265.37 255.91 
—Often milled . 43.92 44-03 41AB 

—ft 1*8 produced . IQ S46 10 174 O 256 

■IMS 

(See summary) 

SHmoc delivered 

lone DM . 1 214 1 251 5 2S4 

deed grade 

uranium—kg St . 0.10 0.00 0.10 

wlpOiir—per cent. 045 OJU - 0.B8 

BOM Oft . 0.46 0.41 0.43 

mice RECEIVED ON SALES 

Gold—mica . i4 703 14053 is sea 

—DM . SOB 421 4SS 

FINANCIAL RESULTS ROOO ROOD ROOD 

. ISO 052 149 MW 619 417 

. 94 434 101220 373 245 

.. 40 510 4B185 24B172 

JMS profit. 1106 1 54B 6 494 

Net sundry Income .. 5 403 4 604 25 416 

Profit before tana doe and State’s dura 
Of profit . 47117 54 237 276 0B2 

Provision far tsntfan and State’s share 
Of pram . 17 342 (6 779) 100 531 

Profit after taxation and State’s share 
of profit . 29776 63 016 175 551 

Deduct: 

Appropriation for 
Capital expenditure . 77 B71 
Dividend Interim . 50 667 

Inal . 46 667 

Retained profit for the year .. 406 

Capital expenditure 

—Total . 1X766 57 554 99631 
—Ertdeel Dlvlshm . 10 306 40 456 07 628 

Loan from Eastern Gold Hotdlnos 

Limited—balance . 53 639 51.130 51 130 

SHAFT SINKING—EJtFDUL DIVISION . metres metres metre* 

No. 1 Ventilation shaft 

Advance ..... 122 1 65 659 

Depth to date . 2 007 1 865 1 365 

Station cutting .. 56 GO 151 

Main pemp station cetttno . — — 526 

The Loader reef was Intersected at a depth of 1 945 metres below collar. Twelve 
sampled sections gave average values of 247 cro-olt poU and 14.78 cm-fcott uranium 
p.er a sampled width of 99 cm. 
The Vasal reef was Intersected at a depth of 1 955 metres below cellar. Thirteen 
sampled suctions nave averaoo values of 670 cm.Mt gold and 17.33 cm-kBft uranium 
over a sampled width of 30 cm. 

These results are In line with these prelected from previous borehole Intersections 
used In the orlplnnl evaluation of the area. 
Mo 1 main shaft 
Advance . 297 343 1 147 

Depth to Onto . 1 500 1 203 1 203 

5tattoo cutting . 15S 41 54 

DEVELOPMENT 
Advance Sampled 

FREE STATE GEDULD 
Free State Geduld Mines Limited 

ISSUED CAPITAL: 10 440 OOO shares of 50 cents each 

PRESIDENT STEYN 
President Steyn Gold Mining Company Limited 
and its wholly-owned subsidiary. Video Mining Company Limited 

OPERATING RESULTS 
Geld 
Area mined m1 OOO ..... 
Tons milled-—000 .. 
Yield—alt . 
Production-—kg . 
Coot—Rinf mined . 

—mum milled . 
—R/fcg produced . 

JMS 
CSee summary) 
Slimes delivered 
Tens 000 . 
Heed grade 
uranium—fcg/t . 
sulphur—per cent. 
gold—git .. 

PRICE RECEIVED ON Ml Fit 

Gold—RJ kg .. 
—Iloz ... 

FINANCIAL RESULTS 
Gold—revenue .. 

—profit .. 
JMS profit . 
Net sundry Income .. 

Profit before taxation aed State's share 
Of profit ... 

PimkIm lor taxation end Stale's share 
of profit .... 

Prom after taxation and State’s share 
of profit . 

Deduct: 
Appropriation for capital expenditure .. 
Dividend—Interim .. 

Retained profit for the year 

Capital expenditure . 

Qwwter Quarter Year 
meted ended 

Dec 1963 Sept 19B5 Sect. 1903 

1 018 1 975 3 849 
8^0 BJ1 7.00 

9 617 26 949 
318.22 

7LU 60.21 67.06 
11 137 10164 9 576 

TOO 752 2 744 

0.09 0.09 
0.96 0.96 0.99 
OAB 0-52 

14 913 15 429 
419 

95 307 104 951 415 456 
73 694 71 173 

1S7 MB 

3 267 3200 14 146 

25 674 36 380 177 178 

4 064 5 637 60 623 

21 610 32 743 116 355 

66 656 
25 956 
22 446 

■5S753 

Dec 15B3 

173 
950 

G.G2 

G 292 
316X6 

57.56 

■ 699 

449 

0.09 
0.63 

0.59 

14 764 

1U 

DEVELOPMENT 
Sampled 

metros metres channel 
width 
cm 

on id uranium 

on an-alt kart cmJmrt 

Basal reel 
Quarter ceded 
December 1983 19 691 1 718 74.7 15-22 1 1ST 0.14 1031 

Quarter ended 
September 1963 21 081 1 694 89.9 13.03 1 171 0.14 12.64 

Yeer ended 
September 1983 79 990 BOOB 90 J) 134)4 1 105 0.14 1285 

Leader reef 
Qeaxter ended 
December 19*2 759 294 1293 3.98 514 0.18 23-91 

Quarter coded 
September IMS 579 172 163.6 353 577 0.14 224)9 

Yaareedad 
September 1983 1 614 562 150.3 230 435 0.12 18.75 

“A“ reef 
Quarter eaded 
December 1983 886 23B 93 JS 7.79 768 OM 19.25 

Quarter ended 
September 1wJ3 6S8 7?n 66.7 442 383 0.14 12^9 

Year ended 
September 1983 2 575 504 70.2 5-95 465 0.16 1231 

•■B" reef 
Quarter ended 
December 1983 459 T92 1144) 133 221 04)5 8.60 

Quarter ended 
September 1963 571 158 128.5 4.60 692 0.06 6.03 

Yeer ended 
September 1983 4 171 1 142 144.1 34W 432 04M SJSO 

Bsbere reef 
Qaerttr ended 
December 1983 24 12 2454) 0.56 137 0.02 4JH) 

Quarter ended 
September 1983 39 12 140.0 1.95 273 0.02 2.10 

Year ended 
September 1983 

The development 
Tribute from Free 

277 62 168.2 9.70 116 04)1 
reported Includes devetopment hv nc company .In. tlm area 
State Development and Investment Corporation Limited. 

1.77 
i under 

ISSUED CAPITAL: 14 566 409 shares of 59 cents OKh 

OPERATING RESULT! 

Gold 

Area mined—m: OOO ... 

Tons milled—OOO. 

Yield—oft . 
Production—kg .. 

Coat—Rfm* mined . 

—Alton milled . 

—fUkg produced . 

JMS 
CSee summary! 

Slimes delivered 

Tans 000 ..... 

Heed grade 

uranium—fcgjt .. 
sulphur—per cent.. 

gold—alt . 

PRICE RECEIVED ON SALES 

Gold— IU kg . 

—Ilu ... 

FINANCIAL RESULTS 

Geld revenue ... 

MU . 

—profit . 

JM5 profit . 

Net sundry Income .. 

Pro'll before taxation and State’s share 

of oroflt ... 

Provision for taxation and State’s share 

of profit . 

Profit after taxation nnd State’s share 

of profit . 

Deduct: 

Appropriation tor capital expenditure .. 

Dividend—Interim .. 

—final .. 

Decrease In retained profit .. 

Capital expenditure ... 

DEVELOPMENT 

Quarter Year 

193 
1 935 

SAG 

6 B93 
277.21 

51A9 

7 762 

1 745 

91 727 

54 676 

37 049 

3355 

6 269 

0.09 
0.65 
0.G0 

14 665 

419 

103 939 

S3 501 

59 437 

4 920 

5 208 

30 303 

Sept. 1963 

713 
3 969 

G-55 
26 030 

266.32 

51A5 

7 662 

7 654 

049 
03} 
0-59 

401 005 

2OS 973 

195 432 

19 736 

20 466 

119213 

12297 30 652 

Sampled 

as at December 31 1983 totalled 

metres metres channel DOM uranium 

MME ahead to £120,000 

width ■ 1 
HOLDINGS DIVISION 

cm art era-all kart cm. knit 

Beni reel 
Quarter ended 
December 1903 6 048 636 27.2 684» 1 852 0-44 11.98 

Quarter ended 
September 1963 6 BI6 684 23.8 107-31 2 554 0.63 15.11 

Year ended 
September 1963 26 743 2 872 25.6 69.81 1 601 (L46 11.97 

Leader reef 
Tartar ceded 
Decern Her 1903 3 110 1400 137.7 281 387 0.10 13.60 

Quarter ended 
September 1983 2 768 1 150 114.2 4.19 478 0.12 13.9B 

Year eaded 
September 1903 10 514 4290 125.7 4.00 503 0.13 16.12 

WU.KOM DIVISION 
Basel reef 
Quarter eaded 
December 1981 1230 MB 194) «47 B26 0.76 MJS 

Quarter ended 
September 1983 2 914 422 13.7 5286 720 1.13 15.47 

Year ended 
September 1083 11 266 2 098 15.8 42.59 673 1.04 16.39 

DIVIDEND 
The final dividend of 215 cents a share In respect of the jrear cndrt September 
30 1063 was declared on October 20 1983 payable to members registered on 
November 11 1963 and was paid on Dectember 15 1963. 

CAPITAL EXPENDITURE COMMITMENTS 

Orders placed and outstanding on capital contracts 
RS 776 OOO. 
UNDERGROUND FIRE AT NO. 2 SHAFT 
On January 2 1904 a Are broke out la a nope on 53 level In the eastern section of 
No. 2 shaft. Attempts te extinguish the fire were unsuccessful and the nrea was 
subsequently sealed off. No one was Inlured In the fire. 
The labour foren from toe affected area has been rc-denloved and It Is currently 
estimated that the production loss will be In the order of 50 OOO tons. 

For and on behalf of the board 
E. P. GUSH [ mnaon 

G. 5. YOUNG J 
January 20. 1984. 

PRESIDENT BRAND 
President Brand Gold Mining Company Limited 

ISSUED CAPITAL: 14 040 ooo unit* of stock of 50 cants each 

width 

cm alt cm .oft kgft cm .kgft 

Bawd reed 
Quarter ended 

December 1983 *897 504 67.1 74.S5 1 647 Ul 10417 

Quarter ended 
September 1983 3 849 604 56.2 20.77 1 167 024 13.50 

Year ended 

September 1963 16 164 1 736 B3.7 20.30 1293 022 13.73 

Lender reef 

Qeertcr ended 

December 1983 511 25B 111.9 8.11 572 0.27 30.60 

Quarter ended 

September 1963 304 162 141.5 3.72 527 0.22 31.77 

Year ended 
Snptembv 1983 1 054 630 136.7 3.11 431 0-20 26.24 

"A" reef 

Quarter ended 

Decern bre 1981 

Quarter ended 

2 665 892 91.1 L13 413 0.16 13.70 

September 1963 2 577 828 87.0 5.37 467 0.13 1132 

Year ended 
September 1963 10.746 4 312 73.6 6.06 449 0.16 11,82 

TAXABLE PROFITS of MME 
Facilities Increased to £120,000 
for the six months to December 
SI 1968, compared with £82,000. 
The company joined the Unlisted 
Securities Market in December. 

The first interim dividend per 
10p shore Is 0-GSSp net Mr Peter 
Coin, director, says that, on 
current levels of business, a final 
payment 1a expected of 0.875p. In 
the prospectus, the directors ex¬ 
pressed their intention to recom¬ 
mend a final dividend of 0.7p, 
subject to achieving pre-tax 
profits for the year of not less 
than £300,000. 

The company carries out post- 
production work for television 

contractors, record producers, 
advertising agencies and others, 
involving editing of video tape. 
On January 10, its travel sub¬ 
sidiary was merged with Sunvil 
Travel and its assets sold for the 
£70,000 book value. Mr Chin 
Bays profits will not be affected 
by the sale. 

Group sales for the first half 
rose to £566,000, against £442,000, 
giving a trading profit of £244,000 
(£180,000). Interest took £40,000 
(£26,000) and the depreciation 
charge was £84,000 (£72,000). 

There was again no tax and 
dividends absorbed £69,000, 
leaving a transfer to reserves of 
£51,000 (£82,000). 

During the quarter ended December 1963. 56 metre* .. . . 
ended September 1983: 54 metre*). There were no sampling results. 

advanced (Quorate and year 

Quarter ended 
1943 

Tear ended 
September 1963 

SAAIFLAAS DIVISION 

Year ended 
September 1963 

BANK RETURN 
i Inornate (-ft) or 

Wodnoaday Dooms* (—) 
January IB 19B* for week 

BANKING DEPARTMENT 

UaMUtteo - 

Pubita DapMita..... 
Bon kora Deposit*.—..... 
Reeenro ud Other Aocountu-—». 

Acnta • 
Government flasurlttot...- 
Advene* 4k other Aomunta ............. 
Premia** Equipment A other Seat-. 
NOW 
oom 

j 

C 
14,505,000 
44,650,470 

610,550,373 
1,307,306,936 

1 
£ 

+ 1,854,209 
— 185,639,450 
— 37,676,708 

1.077,040,769 — 221,260^61 

! 464,628,480 
j 622.fll4.4X4 
I 868.455,919 

0,607/301 
| 174*150 

— 90,009,000 
4- 60.301,728 
— 187.917.248 
— 8,657,254 
+ 16,797 

| 1,077,040,769 - 821,960,951 

ISSUE department 

Nates Imum)....,.............................. 
In circulation 
fai ManUofl Doportm*nt,.—__ 

Amur* 
Government DoM 
Other QoiwnmMt Seourttl#*_ 

£ 

11,570,000,000 
11,363.459,199 

6,567,801 

'11,016,100 
2,149,902.940 
9,209481,960 

£ 

— 140,000,000 
— 138,342,766 
— .3,667,234 

— 277380,653 
+ 157,880,662 

11,370,000,000 - 140^00,000 

1981 
Quarter and 
year ended 
September 1963 

987 55B OTA 7.10 622 0J4 

1 108 654 78.7 4.GO 360 OJU 

4 730 

IION 

3 070 110.6 A
 

Id
 

O
 

464 0.24 

6033 OID 613 1M5 1 073 0.41 

8 660 002 64.4 22.21 1 206 048 

25 406 3 476 62.2 1SJ0 957 0J6 

■ eeded I )ecember 1963 there was no devetopment an ttls 

' 8 B 61 Jl IMS 1 140 0.73 

73 78 187.6 7.60 1 426 0.12 

32 22- 1B5.1 26.47 5 555 0.23 

OPERATING RESULTS 
Gold 
Area mined—m1 000 . 
Ton* milled—000 . 
Yield—git. 
Production—kg .. 
Coat—Rim' mined . .. 

—Milan milled . 
—Rika produced ..... 

JMS 
(See summary) 
Slimes delivered 
Tons 000 . 
Head grade 

uranium—kglt ......... 
sulphur—per cent .. 
paid git . 

PRICE RECEIVED ON SALES 
Gold—Rfkg .. 

—i/M ............. 

FINANCIAL RESULTS 

Gold ■ revenue . 

IBB 
B77 

Quarter 
ended 

Sopt 1983 

167 
BBS 
6.78 

6 903 
279.91 

0.11 
0-47 
IMG 

Gold Mining 

—pront . 
JMS profit . 
Net sundry Income .... 
Dividend from Weikool 

Company Limited .... 

Profit before taxation and State’s share 
of profit .. 

Provision for taxation and Stale’s share 
ol profit . 

Profit after taxation and State's share 
ol profit .. 

35 B11 
7 255 

717 

43 563 

14 215 

270.1 
52.7 
7 775 

0.12 
0.92 
0.77 

42 SB0 
7 135 
2 163 

57 *B3 

13 774 

Year 
ended 

SePL 1 BBS 

610 
3 505 

6.87 
24 081 
274.56 

30.32 
7411 

The dcvrlanmant reported does not Include development by President Brand Gold 

Mining Company Limited In tho area under tribute to that company. 

DIVIDEND 

The Anal dlvfdond of 255 cunts a share In respect of the year ended September 30 

19B3 was declared on October 20 1983 payable to members registered on Novcmbei 11 
1963 and was paid on December 15 1983. 

0.12 
0.93 
0.77 

CAPITAL EXPENDITURE COMMITMENTS 

Orders placed and outstanding on capital contracts 
R12 100 000. 

January 20 1964 

at at December 31 1963 totalled 

G. S. YOUNG 
E. P. GUSH Directors 

For and on behalf of the board 

Appropriation tor capital expenditure 
Dividend—interim ... 

—final . 

104 473 
23 622 

7 373 

237 970 

98 446 

67 621 
40 71B 
so aaa 

JOINT METALLURGICAL SCHEME 

Quarter 

During the starter ended December 1963 there was no development on this reef 
(September 1963: 5 metres were advanced: year ended September 1963: 252 metres. 
There were no sampling results). 

ERFDCEL DIVISION 

During the Quarter ended December 1913. 1 300 metres wet* advanced (September 
1963: 972 metres: year ended September 1913: 1 399 metres). There were no 
sampling results. 

The final dividend of 325 rants a share In respect of the year ended September 1953 
was declared on October 20 1983 payable to members registered on November 11 
1963 aed was paid on December 15 1963. 

CAPITAL EXPENDITURE COMMITMENTS 
Orders placed and outstanding on capital contract* as at December 31 1963: 
Haldlau. Woikora and sauniaas division* . R 4 49S000 
ErtdeeflDivision ... MB 434 OOO 

January 20 IBM 

For and on bahalf of the board 

E- P. GUSH I 
G. S. YOUNG f 

Directors 

WELKOM GOLD MINING COMPANY UNITED 
The attention of shareholders 

WESTERN HOLDINGS LIMITED. 

is directed to the report of 

Retained profit tor the year .. ... 239 

16 400 *64724 

SHAFT SINKING 
NO. 5 Shaft metre* meti bi metres 

Depth to date '. • 1 739 1 645 1 645 

No- 1A mate 
Advance ..., *77 327 425 

DEVEL0PM6M1 

Advance Sampled 

nwtres metres channel gold uranium 

cm alt cm.ait koft cm.kglt 

Basal reef 
Quanwreaded ^ _ 

7282 694 IM 24.15 1 942 0.16 12.7* 

Qiurter ended 
September 1963 6 960 S34 4S.8 44.59 2 042 0.27 1228 

Year ended 
September 1963 27 605 2 682 67.1 28.96 1 943 0.16 10.96 

Leader reef 
Quarter eaded 
December 19*3 3 298 1 094 130.0 3-5* 466 0.10 1X40 

Quarter cndedu 
September 1963 2 292 832 92.1 4.53 417 0.11 10.Q2 

Year ended 
September 1963 9 335 3 466 12B.1 4.3Z 553 0.12 15.31 

■‘A’’ reef 
Quarter ended 
December 1063 S74 146 1374) 4.24 561 OAG 64)6 

Quarter ended 
September 1903 496 136 45-B 11.09 SOB 0.27 12.52 

Year ended 
September 1063 1 412 942 63.9 8.17 S22 0.20 1269 

SUMMARY 
(D PvHle flotation plants 

slimes treated—tons . 

00 Uranium plant 
slimes treated—tons. 

concentrate treated tans .... 
uranium oxide produced—kp .. 

Oil) Acid plant , 

acid produced—tens . 
(IV) Gold plant 

calcine treated—tana . 
gold produced—kg . 

(V) Profit—ROOD . 

ended 
Dec 1903 

ended 
Sept 1063 SemTioas 

4 516 OOO 4 654 000 16 251 600 

1 110 OOO 

118-800 

190 314 

1 171 000 

• 113 000 
186 294 

4 182 OOO 

43* 000 

69X065 

85 677 96 647 346 136 

77 596 
912 

12 510 

00 BS7 
1 005 

15 DOS 

329 563 
3560 

63 736 

Tba development reported Includes development by the company In the area under 
tribute from President stem Gold Mining Company Limited. 

DIVIDENDS 

Thu final dividend of 220 cunts a unit of stack In respect of the year ended 
September M 1963 was declared do October 20 1963 payable to members registarod 
oe November 11 1963 and was paid on December IS 1963. 

CAPITAL EXPENDITURE COMMITMENTS 

For end on behalf at the ooiro 

E. P. GUSH > 
G. S. YOUNG ) Directed 

ANGLO AMERICAN CORPORATION 

OF SOUTH AFRICA LIMITED 
NOTE 

DEVELOPMENT 

Development values represent sctual results of sampling, no allow¬ 

ances having been made for adjustments necessary.in estimating 

ore reserves. 

The Transvaal Group's results appear on another page m tills 

newspaper. 

Copies o/ these reports will be available on request front the 

offices of the Transfer Secretaries: 

Charter Consolidated P.L.C., PO Box 102, Ckarier House 

Park Street, Ashford, Kent, TN24 8EQ. 

LONDON OFFICES: 40 HOLBORN VIADUCT, EC IP 1AJ 

January 20 1064 
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Gold mining companies administered 
by Anglo American Corporation 
AH companies are incorporated in the flepubic of South Africa 

Transvaal Reports of the Directors for the quarter ended 

December3i 1983 

WESTERN DEER LEVELS 
Western Deep Levels Limited 

VAAL REEFS 
Vaal Reefs Exploration and Mining Company Limited 

VAAL REEFS—continued 
ORE RESERVES 

155V ED CAPITAL; 25 550 QQO shares of R2 

OPERATING RESULTS 
Gold 
Area mined -m1 000 
Tom milled 000 
VIdM—Sit . 
Production—kg 
Cost—Rind mined . 

— Riton milled . 
—FUkg produced 

UruBlnm Old do 
Tons treated 000 .... 
Yield—kg/t . 
Production—kg .... 

Dec. 1963 

Quarter 
•not'd 

Seat. 1983 

Year 
endad 

K. tsws 

ISSUED CAPITAL; 19 000 000 shares of SO ccn is each 
Quarter 
ended 

Dec. 1903 

Quarter 
ended 

Seat. 1903 
ended 

Dec. 1903 

1QZ 
»1 

11.47 
9980 

341.47 
7149 
s US 

198 
91S 

11.31 
10 S49 
500.83 
£4.85 
5 733 

747 
5 522 
11 JO 

39 4S5 
319.84 
67.03 
6 OSS 

438 
0.09 

40 350 

498 
0.10 

48 481 

1 880 
009 

173 841 

PRICE RECEIVED CN SALES 
Gold-R/kfl . 

FINANCIAL RESULTS 
Gold—revenue . 

—profit . 
Untt/um oxide profit 
Net sundry income .. 

Prone before taxation and State's share 
of prollt or pront ..-.- 

Provision lor taxation and State s share 
of profit . 

Front after taxation and State's share 
of profit .- 

Deduct; 

Aaprooriatlen tor capital expenditure .. 
Dividend -Interim .- 

—final . 

Retained profit for the year ... 

Capitol expenditure 
SHAFT SINKING 
No. 1 main shaft 
Advance . 
Depth to date - 
Station cutting 
No- I service shaft 
Advance . 
Depth to dace . . .. 
Station cutting 
DEVELOPMENT 

ROOO 
150 020 
62 269 

87 759 
1 045 
4 310 

ROOO 
154 312 

59 335 

94 977 
527 

4 741 

ROOO 
601 074 
236 911 

362 163 
2 66S 

17 297 

93 123 100 245 382 125 

18 767 36 038 138 755 

74 336 64 207 243 370 

134 689 
53 655 
54 932 

94 

83 032 35 068 152 025 

Metres 
2S6 

1 995 
47 

metres 
soi 

1 727 
62 

metres 
949 

1 993 
175 

88 
1 201 

131 

28 
1 113 

392 

231 
1 201 

727 

_1083 
Quarter ended 
ioptember 1983 
Tear ended 
December 1983 
f-C-R- 

_1983 
Quarter ended 
iepteiuber 1983 
fear ended 
Wronger 1983 
MU RESERVES 
See noto tj 

metres metres channel odd 
width 
cm Bit ansft 

S9Z7 24 27.2 37.60 1 589 

9 271 98 41.2 604)2 2 473 

35 617 214 37.6 53-86 2 025 

5407 148 52JO 3838 1 092 

4566 130 30.8 31.26 1 203 

16 209 368 48.0 32.79 1 574 

OPERATING RESULTS 

Golf 
Totals: 
Area mined—m* QOO . 
Tons milled—000 . 
YlcM—.. 
Production—ka . 
Cost. Complex 

—R/mJ mined .. 
—Riton milled . 
—RJka produced . 

North Lease area 
Area mlnod-ny* 000 . 
Tons milled-000 ....... 
Yield alt . 
Product Ion-kg . 
Cost—R/m1 mined ....... 

— Riton milled . 
—Rika produced . 

South Lease area 
Area mined—«n* 000 ..... 
Ton* milled—OOO . 
yield-Bit . 
Production—*9 . 
Cope—R/m* mined . 

—R/ton milled ....... 
—Rika produced . 

AFRIKANDER LEASE AREA 
Area mined—m: 000 . 
Tons milled—009. 
Yield—cit. 
Production—kg .. 
Cost—Rim' mined ....... 

—R/ton milled . 
—R/kg produced . 

Uranium OxMe 
Totals 
Tons treated—000‘s. 
Yield—knit . 
Production—kg . 
North Lease aron 
Tons treated—OOO . 
Yield—kg It . 
Production—kg . 
South Urn area 
Tons treated—000 . 
Yield kg/t . 
Production—kg .. 

PRICE RECEIVED ON GOLD 
lento sad 
—R/kg 

July 31 1983 

2 346 
■23 

IS 316 

SI 2 
3 435 

8-30 
20 210 

2 007 
9 567 
L3£ 

80 007 

Juh II 1982 

253.18 
S3 JO 
6 462 

250.29 
S2.6S 
S 341 

240.17 
SI AS 
fi 150 

Mucluaed in abov 
Head 
Vaal and C reef 
July 31 1983 

356 
1 525 
7.14 

10 892 
238.17 

55.SO 
7 784 

1 371 
8 203 

43*105 
230.66 

SOM 
7 337 

Based on Gold Uraqtum 

goto price per Tons stage width 

KO 
ul 

ooo cm g/t cm.gjt kg/t cm-kg/t 

area) 
R13 OOO 40 102.8 3.77 388 
R15 000 47 105.0 3 53 373 — — 

R17 000 59 108.0 SJ2 34B — — 

R19 000 59 108.0 3.22 348 — 

. . R12 000 83 10BJ! 1.04 110 1.44 15269 

.. R13 000 9 157 138.0 13.84 1 883 0.49 67.49 
R15 QOO 9 1B7 137.9 13.62 1 878 0.49 67.38 
R17 000 9 407 138.3 13.39 1 852 0.48 67.00 

R19 COO 9 425 138.3 13.37 1 849 0 48 66.91 
.. R12 000 9 028 138.7 14.24 1 975 0.49 67 AS 

1983 

159 
793 

10.97 

273.80 
S4-8S 
8 005 

190 
872 

10 jg 
9 234 

281.64 
48.45 
4 575 

BIS 
3 234 
1 US 

a< 280.51 
53.17 
4 694 

ioo 
143X7 

Z7.S1 
12 930 

8 
38 

2-21 
84 

185X7 
29.52 

13262 

23 
130 

2-06 
268 

Octal!* or ttvr dividends declared In respect of the year endad December 31 
are as rpllows: 

Dividend No. 54 
(Interim) 

Declared . July 21 1983 ‘ 
Per Share . 505 cents 
Payable to members registerna . August 12 1983 
Payment dare . September 18 1083 
CAPITAL EXPENDITURE COMMITMENTS 
Order* placed and outstanding on capital contracts as at December 31 1983 totalled 
RA4 4B5 QOO. • ... ■ 

For and oo behalf of the board 

E. P. GUSH 
W. R. LAWRIE 

January 20 1984 

Dividend No. SS 
(Final) 

January 19 1984 
810 cento 

February 10 IBM 
March 16 1984 

Directors 

166.78 
- 29.51 
143 13 

2 042 
0-Z2 

451 784 

2 075 
0.23 

472 498 

0 1S5 
0-23 

1 877 421 

SOUTHVAAL HOLDINGS LIMITED 
and THE AFRIKANDER LEASE LIMITED 

The artention of shareholders of these companies is directed to the 

report of Vaal Reefs Exploration. and Mining Company Limited. 

1 188 
0.19 

225 097 

1 163 
020 

231 444 

4 784 
0.19 

929 742 S.A. LAND 
o“it 

1 687 

3 401 
040 

94? 879 

The South African Land & Exp/oration Company Limited 
ISSUED CAPITAL; 9 182 700 Maras Of 35 coats each 

kg/t «mJtg/l Afrikander ■ — 

14 037 
420 

15 311 
432 

1.16 31.48 

0.73. 30.10 

0.64 24.21 

FINANCIAL RESULTS 
Total 
Gold—revenue . 

14 60* 
586 

ROOD 

14 139 
398 

14 213 
<01 

Based on 
goto price per 

Gold Uranium 

Uranium oxide profit . 
Tribute profits ... 
Net sundry Income .. 

Dividend Item Southvaal Holding* United 
—interim declared July 1983. 
—final declared January 1984 .... 

124 816 

II 

304 345 
128148 

24 789 
9 759 
8666 

176197 
9 503 
£ 965 
0 944 

OPERATING RESULTS 
Gold 

Tans milled—OOO. 
Yield—git . 
Production kg . 
Production, transport and screening 

—R/ton milled . 
—R.kg produced . 

PRICE RECEIVED ON SALES 
Gold-R/kg . 

—i/or ... 
FINANCIAL RESULTS 
Gold revenue . 

trinroart and screening costs 

Leas cost of dumb material. 

a hr 31 1983 

uly 31 

i&S. 

1982 

1983 

R13 000 
R1S 000 
R17 000 
R19 OOO 
HI 2 OOO 

air 31 1932 

R13 OOO 
R15 000 
R17 OOO 
R19 000 
R12 000 

OOO cm sit cm-nlt kgft 

2 260 0.23 22.68 
2 247 
2 216 0.22 

22.15 2 215 0.22 

3 065 100.0 23.44 2 344 

135.2 12.97 1 699 — — 

1 614 
132.9 11.78 — 

11.33 — 

2 741 133.4 13.37 1 783 — — 

877 613 

Gold prone . 
Net sundry revenue . 

Deduct: 
Royalties toe 
Southvaal Holdl ogs Limited 
The Afrikander Lease Limited 

34 397 
31 

48 038 
32 

188 792 
129 

Profit before taxation 
Taxation estimated 

Profit after taxation. 

Profit betore taxation and State's share 

Prvrldon for 'taxation 'and 'stain's'share 
of profit . 

181 072 

BB 893 

690 696 

307 565 

Deduct: 
DlvMnnd—Interim 

—final 

Transfer from Reserve 

Profit after taxation and State's share 
of 125 179 82 368 383 111 

Eadfo? the dividends declared In rated of tfm year ended December 31 1983 

" “ r°"OWK Dividend No. 42 
t Interim) 

avable to members registered .... August !2 1983 
- .September 16 198 ■yment date 

DWIdund No. 4« 
(Final) 
January 19 1564 
213 cents 
February 10 1964 
March 16 1884 

Appropriation tor capital expenditure 
Dividend—interim . 

final . 
Add: Transfer tram General Reserve 

1SB194 
111 ISO 
115 900 

2 400 

Capital expenditure 
DIVIDENDS 
Details of the dlvM 
are as follows; 

Dec 1983 Sept 1903 Dec. 1983 

364 519 2 140 
0.77 0.74 0.7S 
432 384 1 605 

LSI 7.54 7.16 
9 087 10 193 9 555 

14 589 14 859 15 0B6 
382 411 413 

■OOO ROOO ROOO 
6 323 5 694 24 233 
2447 2SS7 9 650 
1 483 1 357 S 685 

2 393 1 780 8 897 
1 370 1 C57 S 282 

1 023 723 3 635 
442 389 1 7S4 

1 465 1 112 5 389 
330 ES 486 

1 136 1 047 4 903 

2 755 
2 755 

807 

890 976 4 283 

o( the year ended December 31 1083 

Retained profit, tor the year 

Capital expenditure ...... 

267 

65 897 ISd 203 

Declared.. 
Per share .. 
Payable to members registered 
Payment date ... 

Dividend No. 84 
(Interim) 
i*rty 21 19S3 
30 cents 
August 12 1983 
September 16 1903 

Dividend NO. 65 
(Final) 
January 19 1984 
30 cwt 
Eneruasy-10 1984 
March 16 1984 

CAPITAL EXPENDITURE COMMITMENTS 
Orders placed and outstanding on capital 
totalled 858 267 610. 

coatroets at at December 31 1983 

A mJlor lire occurred Oft November B 1983 op 110 Leer) of the MJiMW’l No. 3 
shan. The particular area has boon sealed off and the tom U. being monitored. 
Four long walls on the lower Cartoon Leader reef hartaon have thus Been affected 
and the work force has been redeployed to stapes on the VeoteraSorp Contact 
reef- U « considered unlikely that production from the area affected by the ire 
will be resumed before the ond of March 1984. 

provision of R3-1 million 

Consolidated profit: 
Consolidated oroftt. alter orovldlng tor 

taxation and State's share of profit of 
Hie company and— IIs Wholly-owned 

- subsidiary Western Reefs Exploration 
and Development Company United .. 

Gold—revenue 
—costs 

Costs tor the Quarter ended December 1983 Include 
lor the rehabilitation of the area. 

A tragic Incident which resulted from the ire was tie death ham carbon momadde 
fumes of six workers on November 15 1983 wheo they gained entry to the sealed off 
Return Airway on 105 Level. _- _ . . __ ._. 

For and On behalf of the board 

Uranium oxide probt .-- 
Tribute profit . 

93 437 

January 20 1984 

E. P. GUSH 

W. R. LAWRIE 
Directors 

Capital expenditure 
South Lnase area 
Gold—revenao . . . . 

26 351 

128 450 

—grant .. 
Uranium oxide profit 
Tribute profit .. 

84 928 
IS SSI 
4S93 

660 392 
316 267 

CAPITAL EXPENDITURE COMMITMENTS - 
Orders placed and outstanding on capital contracts as at’December 31 1983 totalled 
R9Q 000. 
DE-WATERING OF VAN DVK NO. 5 SHAFT 
De-tvatcring ert tho No. S shaft was completed during the Quarter ended September 30 
1983 and sampling commented. One further area has Kill to ha ooened up and 
sampled betore the programme Is completed and tho feasibility study evaluated. 

For and on behalf of the board 

344 125 
25 952 
17 099 

January 20 1984 

W. R. LAWRIE 

t. P. GUSH 
Directors 

“to5 780 

ELANDSRAND 
Elandsrand Gold Mining Company Limited 

961 443 
T71 951 

ISSUED CAPITAL: 96 619 825 shares of 20 i 

389 492 
29 543 
14 420 

ERGO 
East Rand Gold and Uranium Company Limited 

103472 105169 

ISSUED CAPITAL: 41 ooo 000 shares of SO cents each 

Doc. 1983 

Quarter 
ended 

Sept. 1903 

Nine month* 
•ndeo 

Dec. 1983 

OPERATING RESULTS 

Sand treated—tan: .... 

4 795 000 

373 000 

4 647 OOO 

419 000 

13 722 000 

1 198 000 

Total production 

35 OOO is ooo 

oleum—tons .... 0 590 7 822 21 870 

gold—*g .. 

Slmmorgo Production (Included Id tfm 

1 608 1 628 4 697 

above figures 

sulphuric add—Urns... 3 740 3 880 9 0S4 

Treatmcant of pyritc purchased—ton* .. 

Production (Included In tho above total 

257 34G 677 

production figures) 

181 260 

PRICE RECEIVED OH SALES 

Gold—Rllg . 

FINANCIAL RESULTS 

14 641 
382 

ROOO 

14 888 
419 

ROOO 

14 880 
412 

ROOO 

Total Including SI min eroo: 
Revenue—gold and silver .. 

—uranium oxide and sulphuric 
add .. 

23 292 

6 164 

24 649 

8 422 

69 456 

31 609 

Total revenue .. 
Coat of Ulci ...- 

31 476 
17 366 

32 971 
16 730 

101 125 
51 677 

Operating Drone .................. 
Net sundry Income ... 

Profit before taxation ... 
Provision tor taxation .............. 

t 070 

14SSO 
(503) 

568 

IB BOB 
513 

T 874 

81 322 
5 S89 

Profit after taxation ................ IS 403 16 226 45 733 

Deduct: 
Capital expenditure ......... ■ - 
Repayment of loxos sod IntcraK 

Southvaal Holdings Limited .. •. 
Repayment of consumer loan .. 

16 S24 

243 
1 061 

Surplus subket to royalty 62 541 87 341 339 6Z2 

OPERATING R85UL7S 
Goto 
Area mined—m* OOO . 
Ton* milled—OOO . 
Yield—g/t . 
Production—kg. .. 
Cost—Rim* mined . 

— Riton milled . 
—Hike produced .............. 

PRICE RECEIVED ON SALES 
Go hi-R/kg . 

FINANCIAL RESULTS 

Royalty to Southvaal Holdings Limited 
<S5% of lurolo*) . 
Capital expenditure . 

Afrikander Leave area 
Gold section 

34 2*7 
39 287 

48 038 
16 924 

—profit 
Net sundry li 

1 498 
1 293 

1 190 
1 114 

3 820 
3 836 

cie> 

Avails Me for royalty ... 

Royalty to The Afrikander Lease Limited 

Deduct: 
Appropriation for aortal expenditure .. 
Dividend—Interim .. 

—float . 

(minimum! 
Capital expenditure 

18 
240 

•9 
451 

75 
3 293 

Retained profits tor the year 

Uranium Section , . _,._-. . 
Royalty » The Afrikander lease Limited 

(mlnlnumn .. -.-. 
Capital expenditure . 

Capital expenditure . 
SHAFT SINKING 
Std>-verbal rock/senrlee shaft 

SHAFT SINKING 

No. 9 main shaft 

Flna?"depth’ "(sinking’ completed) 
Station ctittlna .. 
No. 9 ventilation shaft 

2 342 
1 012 

2 342 
790 

2 342 
2 090 

Advance .. 
Depth to date..... 

Sub.vertical venUlatton shaft 
Advanoe 

-Depth to date . 
DEVELOPMENT 

cots each 
Quarter Quarter Year 
ended ended ended 

Dec. im Sen*. 1983 Dec- 1983 

. 78 89 323 
414 450 1 716 

SAY 5,32 - *.74 
2 347 2 484 9 058 

283.98 243-64 258.64 
5MS 4BJ1 48.72 
9 407 6 735 0 401 

14 724 14 965 IS 301 
394 420 • 431 

ROOO 
35 346 
22 085 

37*278 
21 897 

'■000 
151 845 
83 609 

IS tot 13 581 68 236 
3 199 2976 11 780 

16 360 18 557 ■ 80 016 

41 OOO 
19 324 
19 324 

368 

17 464 15022 50 825 

metres metres metres 
51 28 2S> 

810 759 810 

198 ns 460 
468 272 468 

Sampled 

Ftoa?nSeplh' (Unking’ completed) 
Staboo cutting . 

2 339 
Ml V.CJL 

(Afrikander lease area) 
No. 1 incline shaft 
Advance (shaft dacpanlng) . ... . 
Depth to date (sinking eompfetod? 

1 101 

DEVELOPMENT 

1983 ...... 
Quarter (rated 
September 1983 . 

PaSteSur*1111983 .- 32 879 5 664 
station cutting metres are Included under advance metro. 

metres metres channel 
vMUl - 

cm 

gold 

alt Cm 4ft 

7 379 I960 88* IBM 1 62* 

8 523 1 458 894 14.2S 1 274 

32 879 5 664 884 14-59 1200 

Advance 

Channel gold 
(Sea i) 

North tease area 

Quarter a 
December 1983 

Quarter endod 

Deduce 
appropriation for the Brtt six months— 
Capital exDondlturo .. 
Dividend—Interim .- 

Yaar ended 
December 1983 
V.C.R. 

Retained Profit for tho nine months 15 570 
1963 

FINANCIAL RESULTS—Sto 
Revenue—-gold and silver 

—sulphuric acid ., 

Roao 
4 30S 

IBS 

ROOD 
4 600 

14 f 

" AAoo 
12 SSB 

346 

Quarter ended 
September 1983 

Year ended 
Dec ember 1983 
South Leas® urea 
Vaal reef 

Ooerating profit'UoMi 
Net sundry Incoma . 

aiTj 685 
ID 

1 262 
34 

Quarter ended 
December 1983 

t/ilassl before taxation, 
coupmmt and royalty 

croltsr 
<il 80S 1 296 

ter than anticipated downtime was Irorrtd "IEm'™2nd“ateeted 
n oi thicvencrt on two occasions. These factors increased cmu ang ~ 

ucuon in the ouartw. 

Quarter ended 
September 1983 
Year ended 
December 1903 
*C reel 

Quarter ended 
December 1983 

2“,3?'h*SSU£c5J'5!l?—a* 
after deduction of taxation h Insufficient to recoup u»e initial capital expenditure 

cod br Ergo. 

ITAL EXPENDITURE __ 

«rgo" am 
ELD PM ENT—SiOHBOrga 

Advance 

Quarter ended 
September 1983 

11 282 
1 855 

27 008 
6 475 

Year ended 
December 1983 
Afrikander Lease 

wMtfi 
cm alt cm. g/t kg/t cmJcg/t 

16 069 1 790 JM 4341 1 719 1.08 4244 

19 104 1 696 45.B 35.46 1 824 0.90 4142 

69 262 7 080 47.9 37.39 1 791 0.91 4347 

SM — — ' — — ~ — 

593 84 156.0 146 227 0.02 3.00 

2 433 178 175.2 229 401 0.03 4.90 

10 292 1 ISO 95.1 23.72 2446 0.95 90.01 

11 660 996 73.5 20.80 2117 1.10 67.26 

43 838 3 458 SILO 26.09 2322 1.02 9047 

2SS 54 204 67.75 1382 1.74 35-S3 

327 SO 17.7 45.54 806 1.11 19.62 

1 086 398 20.G 62.38 1 205 134 21.63 

July 31 1983 

>1VIC 

gold Price par 
kilogram 
R13 000 
RIS OOO 
R17 OOO 
Rig ooo 
R12 000 

Ton* 
OOO 

2 696 
Z83S 
3 009 
3 127 
1 376 

Gold 
width - 

cm nit cm-g/t 
124,1 B.OQ 1 004 
124.5 797 980 
1254 7.60 953 
124.3 7.43 „ 923 
119.3 9.12 1 086 

Detain of the dividends doctored In respect of the year ended December 31 1903 are 

as follow*: Dividend No. 2 
(Interim) 

Declared . J(py 21 1983 
Per abate . . 20 entb 

KySIre Mte'rnbw’. r^ItCT*fl« 

oreers^pixS?'*!!?'outSandffto^oT'apita?contracts as at December 31 1983 totalled 

R4 136 000. 
PRODUCTION 
A steel girder accidentally fell down the, ventilation shaft. on November 27 1983 
necessitating the suspension or rock wlnolng operations whilst repair work WM In 
progress. Repairs hare been completed and production restored 

Dividend No. 3 
(Final) 

January 19 1984 
20 cents 
February 10 1984 
March 16 1084 

January 20 19$4 

Far and on behalf of the board 

E. P. GUSH ( 

W. R. LAWRIE i 
Director* 

Sampled 

Jcppestown RletkvR 
No. 5 reef 
(Gold ScctJoirt 

metre* metres 

Deep shaft 

nbcr IMS 
ter ended 
mber 1983 . 
months ended 
Tiber 1983 , 

-824 

642 

2 077 

392 

618 

1 145 

SEND 
ncriin oiiacva mi 
was declared on October 20 1983. 

channel 
—r_j)l 

gold 
WWW 

cm o/t ciu-o/t 

179.1 141 288 

143.6 1.SS 270 

162.7 1.74 283 

at the year ending March 31 
» to members registered on 

QPtetev « 
December 405 

705 

1883 

Quarter ended 
September 1983 

Year ended 
December 1983 
Tots is 
Vaal reef (excluding 
tribute areas; 
Quarter ended 

1985 26 361 

2 417 

Quarter ended 
September 1983 30 772 

TAL BXPENDiTURF. COMMITMENTS _ —-.itari 
i placed and outstanding an capital contrKts M »* 
■8 000 which Includes an amount of RS64 000 tor toe Simmcrgo project. 

liSfYlONB BY ERGO OF NEW KLEINFONTEIN PROPERTIES LIMITED 

!sSQ?Atb<f aceuHitlen by Eroo of New Klelnfontcin Properties umirpd'jt tilmos 
were Dubilancd In a joint company announcement on December 30 1983. 

INGCMENTS WITH EAST DAGGAFONTEIN M1N8S LIMITED ™ ™E WJgJJ; 
r of CERTAIN SLIMES DAMS ON THE FAR EAST RAND AND THE IRGO 

i££?fsDrefillng, to the al»remen«pned arrengaments Jure beon ^giwd details 
of were published in the announcement dated Doeember 2a 1983 and copies 
ilen were potted to members. 

Per and on behalf of the board 

E. P. GUSH l Directors 
W. R. LAWRIE > 

Year ended 
December 1083 113120 

178 713 346 318 0.09 643 

158 79.8 5.50 439 0.10 8.12 

706 111.S 3.01 337 0.06 6.75 

3948 614 SUE 2 90S 140 61-25 

2 692 SE.1 3221 1 807 1.04 5842 

10E3S 614 32.00 1 963 0.96 58.85 
ORE RESERVES 
(Sec note 1) Bated on Gold Uranium 

Total* 
Vaab and C reel 
July 31 1983 

July 31 1982 . . .. 
Y.C.R. and Ebburg reel 
July 31 1983 

July 31 1962 

gold price per 
kb 

Tons 
OOO 

Stope widui 
cm alt cm. g/t kg/t Cm. kB/t 

R13 000 25 653 
26 443 

119.5 13.36 1 S9E 0.42 50-29 
115 000 
H-17 OOO 27 336 118.9 12.84 1 527 0.41 48.50 
R19 000 28111 110 5 12.61 1 494 040 47.64 
R12000 

ref 
Hi 3 QUO 

25 895 117.3 13.14 1 541 0.42 48.02 

4958 118 8 0.10 
RIS QOO 6 6«9 1 2-48 
R17 000 8 226 

9 557 
11 8.8 12.53 

Rig ooo 1204 3.83 0.10 12.63 
4.94 570 0.11 12.10 

ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 

NOTES 

1. ORE RESERVES 
Ac July 31 I9S3 ore reserves were estimated at a pay limit 
based on 2 gold price of R15 000 (1982: R12000) a kilogram 
and, in the case of Vaal Reefs and Western Deep Levels,' at a 
composite pay limit taking account of a uranium price which 
reflects the prices that the companies will receive for their 
contracted sales in 1984. Also shown at that date are ore 
reserve tonnages estimated at pay limits based on gold prices 
of RI3 000, R17000 and R19000 a kilogram to indicate the 
sensitivity of the ore reserves to gold price variations. For 
these exercises the uranium price was held constant. 
DIVIDENDS 
Attention is directed to an announcement published m conjunc¬ 
tion herewith, relating to the declaration on Thursday, January 
19 1904. of final dividends for the year ended December 31 1983. 
DEVELOPMENT 
Development values represent actual results of sampling, no 
allowances having being made for adjustments necessary in 
estimating ore reserves. 

The Orange Free State Group's results appear on another page 
in this newspaper. 

Copies oj these reports vnll be available on request from the 
offices of the Transfer Secretaries: 

Chutinr Consolidated P.L.C., PO Box 102, Charter House 
Park Street, Ashford, Kent, TN24 SEQ. 

LONDON OFFICES: 40 HOLBORN VIADUCT, ECIP IAJ 
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Financial Times Friday January .20 1984 

COMPANY NEWS 

Country and New 
Town improves to 

at 
ANY INCREASE from £839^00 
to £l-23m m pre-tax profits Is 
reported by Country and New 
Town Properties for the six 
months to July 301063. Hr G. M. 
Newton, chairman, says he. ts 
confident that this trend has 
continued through the second 
half of the year. 

The Qet interim dividend has 
been raised from &3p to 0.4p-i- 
in the last full year a total of lp 
was paid from pre-tax profits of 
£2.0 lm. 

Earnings per lOp share for tho 
six months improved from 0.63p 
to l-13p. 

After settlement in May 18S3 
of claims from the Civil Service 
Store fire—a settlement of 
£l3fim was received—planning 
permission for rebuilding has 
been granted and work started 
in August. The contractors are 
making good progress and 
rebuilding should be completed 
by August 198S. 

While tenants d»s.. 
a result of tire fire have U&l 
right and obligation to tfroecupy 
their original space, Mr Newton 
experts an. increase iO rental 
income from the new building.) . 

In -tt» the subsidiary. 
Commonwealth Realty Trust, 
has, conUhUdd'to enhance its 

- portfolio of properties with the 
KQUidtton . of an .office bipch ta 
the Centre of Princeton, New 
Jersey, far about - US&L&m 
(£3m). 

Canadian investments con- 
tiinio to prosper says Mr Newton. 
Development on a freehold site 
in Vancouver is virtually corn- 
pie ted. while a joint venture 
with a: subsidiary of Imperial 
life Assurance Company of 
Canada progresses welL 

Tax' came to £432,000 
(£240,000Minority inter oats 
took £280,000 (£412.000). and 
dividends will absorb £183,000 
(£137,000)- - Retained profits 
grew from '£190,000. to..£831*000. 

Oak wood slumps into loss 
but maintains dividend 

A “ DIFFICULT and disappoint¬ 
ing " year has been experienced 
by Oakwood Group, engineer and 
sanitaryware distributor. 

Following a slump in Interim 
profits,- the company XelLlmo the 
red In the second half and 
finished with an overall pre-tax 
deficit of £175,000 for-tbe year to 
September SO 19S3, compared 
with a £568,000 profit. 

However, in view of the 
group’s sound financial position 
and profitable trading lo most of 
its activities,1 the directors are 
holding the final dividend at 4£p 
net for an unchanged total of 
6.5p: Certain -directors - have 
waived their entitlement. to 
dividends amounting to S&.000. 

The results, the directors 
state, have been substantially 
adversely affected by the start of 
two contracts in the second half, 
involving electrical installation 
work and motorway lighting. 

Provision has been made for 
all anticipated losses from the 
contracts which are now 
virtually complete, they state. - 

Fleming interim 
Fleming technology Invest¬ 

ment Trust is to pay an un¬ 
changed interim dividend^ of 

e half-year. 

/stands' at T?9.6p 71 

wtr —__&4t*T7fie 

board is sanguine , about the 
effects of the recovery Jn; .the 
US. .and. elsewhere on the share 
prices, in the company’s port¬ 
folio. ■ 

CONTRACTS 
Five contracts' worth over 
£3.25m have ■ been- awarded to 
MULE* CONSTRUCTION. 
Wakefield-based division of 
James Hiller and Partners. These 
include, in Barnsley, 48 homes 
and communal block for Barns¬ 
ley Metropolitan Borough Coun¬ 
cil valued at £L7m; an office 
block, the first in Yorkshire for 
English. Industrial Estates, con¬ 
taining 18 suites from 775 eq ft 
to 2£0a kl ft, valued at £800,000; 
an aged persons home at Gipton. 
for Leeds City Council valued 
at £650,000; a medical centre at 
Bradford for ' Bradford Area 
Health Authority valued at 
£350,000; and an industrial 
development comprising 10 units 
at Luddenden Foot, near Halifax 
for Calderdale Borough Council 
valued at £320,000. . 

*- 

Contracts worth more than £3m 
have been awarded to 
MANSELL. Work is to start soon 
on a £l-2m one-year contract for 
tiie London Borough of Hackney 
in the Graham and Navarino 
Housing Action Area, where 20 
bouses, including throe Georgian 
listed _ buildings are to be 
refurbished and converted into 
maisonnettes and flats. At the 
Shire Half in Shinfield Park, 
Reading, offices, computer and 
training rooms are being formed 
on- the third floor for Digital 
Equipment Co, under a £782,000 
contract due for completion in 
April. Alterations to offices of 
the overseas division of Lloyds 
Bank at Monument Street, City, 
are to be carried out under a 
£667,000 contract doe for com¬ 
pletion in January 1985, and a 
£459,000 ten-month contract is 
under way for the London 
Borough of Southwark at the 
Slippers Place Estate. Rother- 
bithe, where pitched, tiled roofs 
are being constructed above 
existing flat roofs. - 

+ 

WALTER LAWRENCE DESIGN 
AND CONSTRUCT baa started 
work on a £984,000 negotiated 
contract for the construction of 
industrial starter units, at the 
Pinnacles Industrial Estate. Har¬ 
low, on behalf of Guardian Royal 
Exchange. The project consists 
Of S3 units varying from 238 sq ft 
to 2,005 sq ft lettable area. The 
overall < development totals 
33,905 sq ft in six single-storey 
buildings on a 2.11 acre site. 
Many services are offered on a 
shared basis, including . secre¬ 
tarial, book-keeping, reprographic, 
appointment and telephone mes¬ 
sage. interview, conference and 
snack bar faculties, and business 
management, together with advice 
.and cleaning. Tenants may also 
buy equipment and have the cost 
rentalised. Work is due for com¬ 
pletion in September. 

* 

WILLIAM TOWNSON AND 
SONS, Bolton, has won a contract 
to build a car showroom with 
ancillary garage and office- pre¬ 
mises for lan Anthony, Bury- 
based BMW and Porsche agents. 
Worth £667,000 the order iE for 
a 1,300 sq metre car showroom 

i : “ 1, 

Turnover for the 12 months 
rose from £11.66m .to £11.93m. 
Profit* at the halfway stage were 
£98.000 (£243.000): . ' - 

The - group . has recently 
secured a £4i»-transmission con¬ 
tract in Kenya: work will 
commence In 1985. It has also 
been awarded a £lm contract 
for laying fibre -optic cabUt oa 
railway routes. .. > . 

It is anticipated that whole¬ 
saling activity will incroaTO-ma 
to the better economic prospect*, 
but this must be -judged, tirttfee 
context of an organisation tbabls 

-expanding its.trading, base;-the 
directors point out.. - . ••.-----;. 

A tax credit of ..fiZOLiQQO 
(charge £363,000) left the strap 
with a net profit of £26^00 
(£305.000). There wen, . no 
minorities (£23,OOQ). Extra¬ 
ordinary credits, added £3,000 
(£5,000). 

Earnings per 25p share are 
given as l_3p <14.lp).. Profit 
available for distribution was 
£29.000 (£387.000) and dividends 
Will absorb £98,000 (£121,000). 

.\sv: 

St Andrew Trost 
Net asset value of tbe 20p 

shares of St, Andrew Tract 
improved by 77.5p to 332.6p-and 

learnings .per share by 0J6p tp 
6.85p over the 12. month* to 
December 31, 1983, 

: A final-iferiarad of 4.5p (42pl 
lifts the net-total payment-fra 
the year from 6-7p to 7p. Gross 
revenue totalled £1.45m (£1.38m) 
and net revenue available 
emerged at £806,000 (£768,000) 
after tax of £479,000 (£446,00). 

*• .i!; ■'rrzr 
3kW% vl, ? • 

*3I« M»fiW 

m m? 
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at tiie comer of Bradshawgate 
and' Sbiffttall Street in Bolton 
town centre; Construction starts 
on January 30 and is scheduled 
for completion on October 9. 

TURRIFF CONSTRUCTION has 
been awarded a contract hx 
Leeds City Council for whole 
bouse improvements to. .128 
homes at Westfield- The con¬ 
tract is worth £991,660, and. Js 
due to finish is September. ' 
.- • " * .—- • ~- 

A studio for Granada Television 
in Manchester and a leisure 
centre in Birmingham are 
among contracts worth nearly 
£3.5m won by FA1RCLOUGH 
BUILDING- The single-storey 
studio, worth £887,000, i8 to re¬ 
place a production building 
destroyed by fire last year. Com¬ 
pletion date la Jane. Suitable 
for staging Indoor sports events, 
the studio has an internal height 
of 8 metres under a geodesic 
space-frame roof on ' steel 
columns. The exterior is brick 
dad to blend with surrounding 
buildings. - A 4,000 sq metre 
leisure centre' at HartfieM 
School, Hall Green, is being 
built under a £2.45m contract 
for the City of Birmlnghani. Due 
for. completion in August 1968. 
it Includes a multi-pur?096 
sports hall, -swimming pool, 
squash courts, changing facilities 
and a dining room for the 
school ■•---• 

* 

WILLIAM MOSS CONSTRUC¬ 
TION has been awarded £4m 
work, including refurbishment 
work at. the .Salford PCO. at 
Redhill for . the Post -Office; 
kitchens are being, built at Atih 
ton Manor, Bristol, for the City 
of Bristol; and refurbishment at 
the Chantey, Berkeley, Glouces¬ 
tershire for the trustees of the. 
Jenner .Trust In. the Midlands, 
Moss is bunding a warehouse at 
Loughborough for Fisons, and a 
residential development at Bl£ 
mIngham for the Midland Area 
Development Housing Associa¬ 
tion. Contracts won in the 
north west include two Jobs for 
the North West Regional Health 
Authority, a day .-centre at 
Hutton Hospital and a boiler 
house at Leigh inftn^aa-y, phase 
H of Sutton Sports rCenttO. St 
Helens, and a housing develop* 
ment at '.Warrington for . the 
Grosvenor Housing Society- • • 

★ -. - 

BWsset & Pugh of Wettthl«y U» 
embarked on a £5(KM)00 wcpan- ; 
sion. including the-insteUathra' 
of high, speed saddtestitthtoj. 
and collating lines from HARRIS - 
GRAPHICS, worth 

2ST&1ENT! 

3 SALE 

SWIFTS OF SCARBOROUGH. 
maker of cable support'aysteunu' 
has been awarded -ft'contraf* 
worth about £1*^00 ib - SUppiy 
items for ihe Hong Kong; 
Shanghai Bank development p»- 
iect at l, Quee«S; Bb«i.. ceflWi 
Hong Kong. -Thfe- 'flrder-'waa 
placed, with Swifts by 
(Welwyn), and. comprise*^^cabw.. 
ladder and aocfcSftorie*. . * January 30 1984 
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FACTORY PREMISES 

FOR SALE 
Factory premises in the South Midlands area. Of an 
brick construction, air conditioned and 10,000 sq ft 
of building on a 1} acre site. The factory is a meat 
processing plant-to EEC standards with 800 ton cold 
store ana blast freezing facility. Modern 60 tonne 
weighbridge. Ten minutes travelling time to Ml, M5 
and M6. Ideally suited for fresh or frozen produce 
and distribution. 

Enquiries Box T6O06, Financial times 
10 Cannon Street, London EC4P 4BY 

— t 

■a \- 
7!* 

i?.k 

Offices 
in old towns and new towns. 

In London? Well help you out. 

Ref: iKC/NH 

01-248 5022 

Chestertons 

w Irtf 

If: * 

CLOSE TO M40 - ALPERTON 
ANT SIZE UP TO 90,000 sq ft 

SHORT OR LONG TERM LEASES 
Efedlerfl^ace-Heating-Luting-IS' eaves overafl- 

12,280 sq ft at 20* eaves-2 storey offices 

For brodne and terns contact 

McGLflSHAN SWEBY COWAN -01-902 3017 

AC 15 

GLOUCESTER ’ 
i M0DSW4 fWEH40LD- ** 

FACTORY'PROPERTY 
' PROVIDING 52,000 5Q FT 

OF FLOOR SPACE ON 
3J7 ACRE SITE 

GOOD MOTORWAY ACCESS 
SUITABLE FOR REFURBISHMENT 

AND SPLITTING UP 

FOR SALE £400000 : 

Bernard Thorpe 
1 Qunn’l Ctroua 

Cheltenham cuo, hoc 
T«;«taz3san 

INVESTMENTS 
FOR SALE 

i:' 

MODERN FREEHOLD 
OFFICE INVESTMENT 

WEMBLEY 

In prominent position opposite 
Wembley Stadium, approx- -por 
3.SOO eq ft. Occupied by onajueesee 
Company producing £2L36D. p*r 
annum exclusive. 

FRKHOLD FOR SALE ' 
I^Wfewim Petsds 

Eaiina ws; ■ Tel: 01-480 7780 

sssssr* 
pen MLB—WIST COUNTY 

Two modem freehold tadogrtg 
bath let to Mt ctemMeKI 

■me* PfovkUnc e**Uea* 

TS. 
,BTlCeehtselo> ftaewd tw ortasta my 
Owe would ceaeldar menwtaMe Pete* 
~ In payment- 

OC2S S4X374 ""WS. 

FREEHOLD 
OffiCE. INVESTMENT 

IN WIMBLEDON 
Let to a Major Covenant 

F.JU. terms at 
£51.000 p.a. exclusive 

For further detaffa write to: 
Sax T0009, ttnanchti Tftnea; 
10 Cannon Street, EC4P 4BX 

100% TAX RELIEF 
TO INVESTORS 

industrial Units 
HAYWARDS HEATH 

From £61,000 

BRAXTONS 
(0B2S) SOU 

rnneui 
CHMC* < 

SSS^iaSo. 

TO LET 

LOHMK NW1 
NEW LIGHT INDUSTRIAL 
AND OFFICE 1UILDING 

Light Industrial 20,000 Sq. Ft 
OffleM 10300 Sq. Ft 

fillL-detftih-froin 
WHITE, MICHAELS A CO.~ 

• 01-487 4305 

ouwrmD strut, wi — bcwieet 
*et 3,OOQ H, «. 

Die 
‘ WUBfWg OTWMn tt> M 
KWKjswaK1- 
wood 4- Wood. 01-402 

To lets for sale 
OFFICES 

WAREHOUSES 
FACTORIES 

SHOPS& 
LAND FOR 

DEVELOPMENT 

i-fOLBORN 
JL A CITY OF LON DOM 

Modern 
Air Conditioned Offices 

To be Let in Floors 
3/200-2Q000sq.ft. 

MICHAEL 
LAURIE CO¬ 
PARTNERS 

Joint Agents 

FTTZRWHCXBE 
W20 GRAF ION STRUT 

LONDON W1X 400' 

01-493 7050 
Wex226U Bar lington Home. WbQd Street 

London ECZ-TOfeOI-OOe ssn 

BANKING HALL SUITE 

PARK LANE 

LONDON W.l. 

Lease available for assignment. 
Ground floor, 1,650 sq. ft. 

MATTHEWS GOODMAN 
& Postlethwaite 1141 

01-2-48 3200 

FREEHOLD OFFICES 
MARLOW 

SUPREME REGENCY OFFICES 

4,000 SQ. FT. 

VACANT JULY, 1984 

OFFICES — EXECUTIVE SUITE — STORE 

CAR PARK 15 CARS 

Direct access M4 M40 (M25) 

TELEPHONE: MARLOW 71936 

3100 sq.ft. 
Prestige Building • Telephones • Central Heating 
• Carpets and Partitions • New Lease Available 

FOR FUU.DETAHSCONTACT JoM Sole Agents 

01-2485799 

Thb'tmw saving and free sarvlcp 
to business offers a vast salactkm 

of private and public Mctor 
{prvnrisM In on easy to read format 

Just write or telephone stating 
the typo of prambna or land 

required with approximate size 
preference to:- 

Richard Paridm.FRlCSt 
ConmMidal OffieU, 
City ofBinnlnghera 

Development A Promotion Unit; 
Council House, 

Blmdnghom B1 IBB. 
Telephone: 021-235 3682 

and 4093 or in 
PHESTEL* 202283* 

CITY OF 

FACTORIES & 
WAREHOUSES 

ON THE INSTRUCTIONS OF 

M & T 
CHEMICALS LTD 

Modern Single Storey 
Industrial Unit 

STONEFELD WAY. RUBUP 
13,10ft Sq. Ft 

Including 2.BOO sq ft office* 
Central Heating. Car Parking 

TO LET 
DataUa from Sola Lotting Agent* 

•J Brendans If 
^commercial S 
IO Ashbourne Parade. EaHngWS 

01-W8 7748 

Br«r. 

OFFBCES TO LET 

EC3 
QUALITY CITY OFFICES 

TO LET 

FULLY FITTED 
2j000-30.000 SQ. FT. 

GODDARD it SMITH 
01-938 7321 

£Ts5 ''Kdw*rd Cr*v ft'Co* '01- 
goi 0121. 

BRENTFORD, MfPPtJtMDt—1,750 up to 
S.DSO M, It of lirandKIoiNd otto 
actmnmetfrtkw awBaw* now on sw¬ 
im# tanas. Ample m irttarwUn* 

SOS? 

?»V^S?,a,ofi*9aaoam, "" 

SUQIBHk'tt rt. ft. avanaan now for inert urn let 
01-490 08M. 

MAYFAIR —OFF BERKELEY 
BnUra Modern (Act 

ft .New 1mm at 

SQUARE. 

m, ft launadlaf mauRM-_Dndley 
Sanwri 4 Harrison. TtJ; 01-629 7111. 

68<M(Ud('STXh 
2.500 sclfiTO BE LET 

MACNRCENT REFURBISHED FLOOR IN PRIME LOCATION 

AVAILABLE NOW 

MELLERSHfst Ja^wf 
- i 8-1 /V 1 II ft lf» London SV»1A 1PA 

HARDIMG., 499 0866 

THINK DECENTRALISED 

HEATHROW 
Last remaining suite. 

1,200square feet 
New ar-condftioned Offices. 

On site parking. 

BURNLEY 
lawn Centre position. 

Modem Offices on 2 floors. 
11,200sq. ft tmay divide). 

SALFORD 
Prominent Modem Offices. 

Self-contained suite.. 
2£80 square feet Car parking. 

Further Details Available Ref s IKC/JNH 

01-2485022 

Chestertons 
Chartered Surveyors 

REGENT STREET, W1 
Prime 

SHOP 
2,900 sq ft 

Could be divided 
New Lease No Premium 

HMITOSYMMONSl^ 8454 

56/82 Wilton Road, London SW1VIDH 

POREO^IME 
ARGYLL 
On the instructions of The Secretary of State for Scotland. 
POR1AVADHE. BY TlGHNABRUAlCH: ARGYLL. SCOTLAND 
(40 miles due west of Glasgow) 
FOR SALE 
Former oil platform construction yard and site with the benefit of 

. recent reinstatement to a natural state. 
• Total Site Area — 44.1 Hectares (110 acres) approximately. 
• Features include Harbour, Jetty Protected by Breakwater, 

Grassland and Moorland. 
• Potential alternative uses include fish farming, tourism and 

recreation and agriculture; 
Sole selling agents 

Bernard Thorpe 
36 George Street, Edinburgh EH2 2LG. 031-226 4484. 
133 St Vincent Street, Glasgow G2 5JE 041-226 5241. 

mi SALE 

1648 

Old Queen 
Street 

LONDON SW1 

Attractive office accommodation 

overlooking St. James’s Park 

Modern amenities, 

excellent communications 

11,000 sq.ft. To Let 
Surveyors 
6 Grosvenor Street. 
London W1X0AD 
Telephone*. 0VG298191 

TO LET 
or for FREEHOLD SALE 

CHESHIMT, HERTS 
cIoh to the A1Q/M25 

01 FACTORY/WAREHOUSE 
Comprising 20-000 xq ft, tingli itaray. 

ExtMdM yard net Hus ampfe parking. 
FACTORY 

Comprising B ^00 iq.ft, wo itotavt 
Dotachwl with own yard. 

EXBTMG. GRADE TWO LISTED WILDING 
With planning perraajJon lor cammlon 
to an offica dmlopmini ugaibar wM) 

a now bufiding. G'wmg 30JHU) sqft In tool. 

Humberts 

Agricultural 

Investment 

Grade I Frnlimi Farm 
if raquirod ilia vendor will 
contract farm tha balding and guarantee to ra-purchase after 

year* 

Rraahold 
with about 305 acre* 

Early completion 
DateBa: Humbert* Investment 
Dapartmmt, 6 Lincoln's Inn 
Fwds, London WC2A 3DB 
Tslepbone: 01-242 3121/DB98 

(OI/OBflOe/RBK/AIS} 

ON THE INSTRUCTIONS 
OF BRITISH RAIL 
PROPERTY BOARD 

RESIDENTIAL 
BUILDING LAND 
APPROX. 5i ACRES 

with OJJC. 

seeFORD, EAST SUSSEX 
TO BE SOLD BY AUCTION 

lfith FEBRUARY I9S4 
(unless previously Bold) 

Full details contact: 

Ref: DTG 
117/TIB Western Road, Brighton 
BN1 2AE - Tel: (0273) 739201 

FOR INVESTMENT 

HATHERLEY COURT, HATHERLEY GROVE, 
BAYS WATER, W2 

AN IMPOSING FREEHOLD BLOCK OF 142 FLATS 

TO BE SOLD BY PRIVATE TREATY 

4 Lifts, Part Central Haatlng/Constent Hot Water. Resident Porter 
100 FLATS SOLD ON S9 YEAR LEASES - 40 FLATS RACK RENTED 

1 WITH VACANT POSSESSION - 1 PORTER'S FLAT 

Producing groat Income £60.195 

OFFERS INVITED IN EXCESS OF £750,000 
SoJa Agents: 

DRUCE© 
Croce .Hop's e.' • •. O’ ■ 

.21. Manchester Square' 
London IftflA 2CD 

-Tel 01-4861252. 

INVESTMENT OPPORTUNITY 
A modem freehold Industrial com¬ 
plex of approximately 25.000 square 

feat let on F.R.I. Lease to first 
claaa PLC covenant (Ocean Trans¬ 
port & Trading). 

Current rant £30.000 p.a. 

Next 5-yeeHy raview on 29th 
September 1985 

Enquiries for purchase Invited 
Argyfe 4 Sons 

Telephone 0827 50276 

COMMERCIAL & 
INDUSTRIAL PROPERTY 

ADVERTISING 
' ALSO APPEARS 

TODAY ON 
PAGES 16,17, 42 

INVISTMENT FREEHOLD — leaseback 
situation. Reliable buxneu. High Street. 
London. £105.000. rebirnjmj .T-, 
neoodaUe. per annum, pi-977 25B2. 

15% YIELD. Modernised residential Invest. 
Men* BUleferd. Devon. Witt L48.00D. 
Contact Bruce Hodaos on 01-486 7301, 

OFFICES 
HOLBORN. WC1—Overlook ilM BhMWKburv 

souere—-Modern o»icc stte » let 2J57 
aq. tt. El0.40 per n. ft. WcatneraR 
Green & Smith. 01-405 6944. FMH. 

LONDON. Wi—Sirpert) refurbished oflees. 
self-eooained suites from 3.000/24.000 
so. ft New nurbiF'iined entrance, fewer. 
three automatic pataenaer lilts. C h.ialr 
flow system. Rent from £12^0 per 
to. ft. New lease. Viewing through 
Robert Innas & Bums. 24 2* Marooret 
St.. London. WI. Tel: 01-637 0B21. 

MAYFAIR—Sulfas of luxury furnished 
oBicet available immediately In orestiK 
building. Ideal for senior company 
directors. Secretarial srrvlces In-house. 
Albemarle Administration. 01-435 81BB. 

REICATC. SURREY — SueorP new oficcs, 
2.17B-5300 so. ft. Sola Lettlno AoenB.. 
Maxwell Brown, 07572 45520. 

SHOPS 
BIRMINGHAM CITY CENTRE — PRIME 

SELLING SPACE- Unique opportunity 
tar promotional mindec retailer, up to 
11.000 to. H. available e« first floor 
MIRlin Spots Store. Suitable many 
trades including Fashion Leisurewear, 
etc. Full details rmm: b. W- Steeles. 
The World O* Scorn Ltd.. BO 98 Cer- 
noration Street. Birmingham B4 CSX. 
Tel: 021*233 3441. 

ADVERTISEMENT 

BEDFORDSHIRE 

BBJFORD 
KOroy. Estate Agante. 6D St Loyea. 
Bodlord. Tal: (0234) 60952. 

BERKSHIRE 

READING 
BuckoII 8 Ballard. 43 Marital Platte. 
Reading. Tel: (0734) 67341. 

GLOUCESTERSHIRE 

CHELTENHAM ft GLOUCESTER AREAS 
Lawson and Lawson. Chartered 
Valuation Surveyors & Estate Agante. 
3 Recent Straot. Cheltenham. GLEO 
1HF. Tal: (0242) 21677 (B Dnaa). 

HAMPSHIRE 

SOUTHAMPTON. PORTSMOUTH 
Hall Pain and Footer. Chartered 
Surveyors. Valuers. Estate Agents, 21 
London Road. Southampton. Tal: 
(0703) 28916. 

J. Trevor and Sene. Estate Agents, Pawed A Powell. Surveyors, Com. 
SurveyoiB and Valuers. 58 Groevenor 
Straot W1X ODD. Tel: 01-G29 BIST. 
Also City, Manchester, Sheffield end 
Brian]. 

SOUTHWEST 

James Andrew end Partner*. Sur¬ 

veyors and Valuers. 82 Pall Malt 
London SW1Y 5HZ. Tel: 01-839 

(436. Telex: 29639. New York: 

0101 212 307 1067. Telex: 423150. 

martial and Industrial Sparta I lata. 
B-7 St John’s Sq. Cardiff CF1 2SB. 
Tel: 27666- 
BRIDGaiD 
David E. Uttto Prttte. Chart Survye. 
36a Caroline St Mid. Glam. Tal: 
(0666) 68445. 

YORKSHIRE 
SHEFFIELD 

MERSEYSIDE 

UVBVOOL 

Mason Owen ft Pennant Commer¬ 
cial Property Consultants. Glad¬ 
stone House, Union Court. Castle 
Streat. Liverpool 12 4UQ, Tat 
061-227 3651. 
Also at Mane boater, Hull and 

Dublin. 

Eadon Lockwood and Riddle, 
Chartered Surveyor*, Property 
Consultants, Sales and Advice In 
connection with Commercial end 
Industrial Proportiea. Portfolio 
Property Management Investment. 
6a Campo Lane, Sheffield SI iff. 
Tel: 753752. Telex: 647490 HJL 

SCOTLAND 

Burnett (F. ft). Chartered Sup- 
veyors- Valuers ft Estate Agents, 
33 Albyn Place. Aberdeen AB9 
83A. TO: (0244) 572661. 

Jecnea R. Thomson (PrapertSes) Ud, 
Surveyors. Valuers ft Estate Agents, 
23 Crown Street, Aberdeen ABl 2KA. 
Tel: 0224 62466. 

Webster and Co. (Chartered Sur¬ 
veyors). 60 Union Street, ABl IBB. 
TO: (0224) 8268/8. 

Karmetb Ryden ft Pirns* Chart Sur¬ 
veyors. 301 Union St, Aberdeen. Tel: 
0224 24306. 

EDINBURGH 

HiOlsr Parker May and Rowdan. 5 
South Chari a ns St. Edinburgh. Tab 
031-228 5321. 

Kenneth Ryden ft Ptms. 71 Hanover 
St, Edinburgh. TO: 031-225 6812. 

.GLASGOW 

kemsth Ryden ft Ftm*. 164 Wen 
jGeoige St, GUtagow. 041-333 0065. 

Iwabster end Co^ 21 West Nile St, 
fGlasgow. Tel: 041-204 0771. 

HAMPSHIRE 
SOUTHAMPTON, FARBMM. 
BASINGSTOKE 
L S. VeH ft Son, Chartered Sunreyare. 
18 High St, Farahem (0329) 285811. 

HERTFORDSHIRE 
HBTTTORD 
W. H. Lea ft Com Commarolal D•part- 
mom. 21 Castle Street. Hertford. Tel: 
Hertford (0962) SSZ772/3. 

WATFORD 
Gordon Hudson end Ca. 147 The 
Parade, Watford. 39711 (10 lines). 

LINCOLNSHIRE 
LINCOLN 

John H. Welter ft Sane. 27/28 Silver 
Street, Lincoln. Tel: 0622 25454. 

LONDON 
cmr 
Noel Alexander ft Partners. Property 
Advisers to Banka, 70 Queen Victoria 
Street. EC4. Tel: 01-248 2255. 

Betts Richards ft Co. Specialists in 
City Offices, 6 8road Street Place. 
London. EC2. Teh 01-920 0068. 

Chestertons, Chartered Surveyors and 
Estate Agante. City, Holbom end 
Decantraliaed Officaa, 28 Quean EL 
EC4R IBB. Tel: 01-248 5022. 

J. Trevor end Sons. Eaten Agents. 
Surveyors and Valuers, 85 London 
Wall. EC2M 7AD. Tel: 01-628 0735. 
Also Mayfair, Manchester, Sheffield 
and Bristol. 

WEST CENTRAL 
Robert Irving and Bum, Office. Co. 
and ind. Specialists, 23-24 Margaret 
Si WIN 8LE. Tel: 01-637 0821. 

Lender Burflefd. Chartered Sur¬ 
veyors. 75 Shoe Lena, Fleet St, 
London EC4A 3BQ. Tel: 01-883 
0990. Telex: 892447. 

MIDDLESEX 

HOUNSLOW 
Home ft Sana, Chartered Surveyors, 
181 High Street. Tel: 01-570 2244. 

NORFOLK 

Temples. Commendel Chartered Sur¬ 
veyors. 69 London Street. Norwich. 
TO: 0603 29941. 

The A. G. Ebbege Partnership. 
Exchange Strum Norwich. Tal: 
(0603) 29971. Telex: 87372. Coo- 
mertiel and Induslriel Surveyors, 
Residential Agents. Tfaa AGE of 
Property Expertise far East Anglia 
— north of the Thames. 

NORTH EAST 

Storey Bone and Parker. Chartered 
Surveyors, Newcastle. Teh 0632 28291. 
Middlesbrough 0642 326291. Stokealay 
0642 710583. Morpeth 0670 57333. 

OXFORDSHIRE 

OXFORD 

Bucket! and Ballard. 58 Commer¬ 
cial Si Oxford. Tel: (0865) 240801 
end 18 Offices. 

Chestertons. Chartered Surveyor* end 
EeuiB Agent*. West End Offices. 
Factorial, Warehouses, ate. 76 
Groevenor Street. W1X 1LB. Tefc 01- 
489 0404. 

Ralff Dinar ft Co. (Office and Com- 
merelal Property Spesialfete). 179 
New Bond Streai WIT 8PD. Tel: 
01-491 3164. 

Gerrard Smith 6 Partners. Estate 
Agents and Property Consultants. 40 
Crawlord Si WI. Tal: 01-723 3494. 
Telex: 23828. 

SURREY 
EPSOM 
Bridge Commercial, Chartered Sur¬ 
veyors. 70 High Street. TaU Epsom 
41777. 

GUILDFORD 
Cubftt and Weal Commercial Sur¬ 
veyors. 44 High Street. GuIMford. 
TO: (0483) 77277 or 6068. 18 Offices 
In Surrey, Sussex and Hampshire. 

WOKING 

David Snritbyea Partnership. Com¬ 
mercial Consul tan a, 123 Goldsworth 
Road, Woking. Tel: Woking 23344/5. 

SUSSEX 

CRAWLEY 
Philip 0 Brighton 
Road. Tab (0293) 21168. 

WILTSHIRE 

Bucfcell end Baffenki 106 Commeidet 
Read, Swindon. Teh (0793) 44611. 

WALES 

ten Scat: ft Co.. Estate Agents and 
Surveyor*. Berkeley Hons, 20 Cook* and Arkwright 7/8 Windsor 
Berkeley Street, London. WI. Tel: Pie™, Cardiff Cfl 3SX. TO: (0222) 

01-439 9911. 338151. 

PLANT & MACHINERY 
Airoy Bntwbffo. 28/34 Cross St 
Manchester M2 7AQ. Tal: 061-834 
9177. 

Free* G. Bowen Limited (Eat 
1824). Specialist Auctioneers end 
Valuers ol Machine Toots. Textile 
Machinery Trade Stacks, etc. in 
the UK. 15 Greek Street Shaftes¬ 
bury. Tal: 01-437 3244. 

Henry Butcher and CcM Aoc- 
ham, Bristol and Leeds, 
doneera and Valuara. Brownlow 
House. 50/51 High Holbom. Lon¬ 
don WC1V BEG. Tati 01-405 8411. 
Telex: 897737. Also at Birming¬ 
ham. Bristol Lauda end Liverpool. 

Grim lay ft Son, 2 St Philip's 
Place. Birmingham 3. Tel: 021- 
236 8235. Also at King St 
Covent Garden. London WC2E 
8HN. Tal: 01-838 8854 and 9 Si 
James's Square, Man Chester 
M2 SDN. Tel: 061-834 7187. 

Cetobroolc Evans ft McKanzIt, 
5 Quality Court Chsncsry 
Lane, London WC2A 1HP. Tel: 
01-242 1362. Spa Cl arista Auc¬ 
tioneers and Valuers la the 
Printing Industry. 

Eddteon*. Chartered Surveyors. 
Industrial Building, Plant and 

Machinery Auctioneers and Vlre. 
10 Greek Street Leeds LSI 5RZ. 
Tel: (0632) 430101. Also at Hud¬ 
dersfield. Bradford ft Ha max. 

Edwarde Bigvrood and Bawiey. 78 
Col more Row. Birmingham S3 
2HG. Tal: 021-238 8477. 

Industrial Plants Corporation {UK) 
Ltd- Auctioneers and Valuers of 
Plant end Machinary. 71a Salis¬ 
bury Street Hull HUS 3DU. TO: 
0482 492872. Telex: 527562. Estab¬ 
lished USA 1919. 

ITEB Valuation Services. Valuara 
of Plant ft Property UK ft world- 
wide. Longridge House. Man¬ 
chester MBO 4DT. Tel: 061-833 
9282. 

Norman Levy Associates Over¬ 
seas. Guaranteed Valuation and 
Auctioneers of Plant and 
Machinery. Money House. 314/322 
Regent Street London W1R 5AH, 
Tel: 01-638 0701. Telex: 8872S1 
Levy G. 

John FoonL Industrial end 
Commercial Surveyors. Valuers 
and Auctioneers of Industrial 
Property, Plant and Machinary 
In the UK and abroad for 150 
years, 81 Queen's Gardens. 
London W2 3AH. Tel: 01-402 
8361. (Eat 1828). 

Edward Ruefatan San end 
Kenyon (Eet 1855). Valuers. 
Auctioneers end Loss Asses¬ 
sors. 10 Carlos Place, Groa- 
vanor Sq, London WIT 6HA. 
Tel: 01-493 6787. Offices in the 
UK, Ireland, Australia. New 
eaiand. South East Asia, 
Alrica end USA. 

Fidler Maar, Chartered Sur¬ 
veyors. Theivea Inn House, 
3-4 Holbom Circus. London 
EC1N 2NL. Tel: 01-353 6851. 
Telex: 25810. Sheffield (0742) 
750161. Telex: 547DS8, end 
Edinburgh. Associated offices: 
New York, Los Angelas, 
Toronto, and 20 other office* 
throughout USA end Canada. 
Industrial end Commercial 
Valuers. Appraisers end Auc¬ 
tioneers (or property, plant 
and msehinsiy, Reitng, Insur¬ 
ance, Project and Property 
Management Agency and 
Investment Services. 

Smith Matrack. Surveyors Valuers 
and Estara Agente. 17/18 Old 
Bond Street WI. Tel: 01-433 1613. 

Edward Symnionc end Partners. 
Auctioneers and Valuers. 56-62 
Wilton Road. London SW1Y 1DH. 

Tel: 01-834 8454. Telex: 835348. 
And at Manchester, 

Wblker Walton Haneon, Chartered 
Surveyors. Valuer* end Aue- 
tionesio of Plant end Machinery 
throughout the United Kingdom. 
Byard Lane, Nottingham (0602) 
588101. And 01 West Bfidgford 
(Nottingham), Mansfield, Sutton 
In Ashfield, Mellon Mowbray end 
Oakham. 

WeethAraH Green end Smith, 
Chartered Surveyors, Auction¬ 
eers ft Valuers, 22 Chancery 
Lana. WC2. Tal: 01-405 6344. 
Telex: 22446. Also at City of 
London. Leeds, Parts, Frank. 
lurt and New York. 
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ONE OF the oddest features of 
the sudden collapse of Inter¬ 
national Harvester and of 
Massey-Ferguson is that 
throughout the 1970s member¬ 
ship of the U.S. agricultural 
equipment market represented 
a licence to print money. 
During that decade, Deere and 
Company, the third member of 
tiie U.S. industry's dominant 
triumvirate, regularly made a 
pre-tax return on equity of be¬ 
tween 20 and 30 per cent. For a 
time, it figured among the most 
consistently profitable manu¬ 
facturing companies in the 
US. 

This golden era ebbed away 
in the recession, dragging 
Deere back into the ranks of 
ordinary companies that some- 
tunes make a loss. Nevertheless, 
the basis of the group's health, 
and the weakness of its com¬ 
petitors, derives from this time. 
These were the seven fat years, 
and Deere used them In a man¬ 
ner that would have drawn the 
approval of an Old Testament 
prophet. It salted away its 
earnings, poured money into 
new plant, products and dealers, 
and extended its market lead 
in preparation for the bad times. 

As a result, - the contrast 
between Deere and Inter¬ 
national Harvester, its main 
U-S. competitor, could hardly 
have been greater, as they 
plunged into the recession. 
Harvester had been losing 
market share throughout the 
1970s, and was burdened with 
a 65 per cent debt to equity 
ratio at the end of 1979 before 
it virtually committed Hara Kiri 
by taking on its workforce ip a 
six-month strike. By the end 
of 1980 it had run up debts of 
$2.2bn net, supported by only 
$1.7bn of equity. Yet Deere had 
held its gearing ratio to 56 per 
cent despite heavy capital 
expenditure and the impact of 
the slump in demand. 

This style of management— 
conservative and unsensational 
—has often been attributed to 
the company’s mid-western 
origins. Deere itself is not par¬ 
ticularly happy with this type¬ 
casting, since it tends to divert 
attention from its very real 
national and international 
presence: indeed, only about 55 
per cent of its U.S. agricultural 
equipment sales are in the mid¬ 
west. Yet it is an essential part 
of the message it transmits to 
shareholders. On Wall Street, 
Deere is clearly seen as a com¬ 
pany where homespun country 
virtues count in the financial 
analysis. 

Even Deere's one touch of 
self-indulgence — a splendid 
palace of a headquarters, 
created, like a modem steel and 
glass Versailles, In rolling park- 
lands surrounding fountains 
and a Henry Moore sculpture— 
only serves to emphasise its 
traditions. 

It is set In the Mississippi 
River valley near Moline, 

The largest of Deere’s latest •*Titans"—the turbocharged 8820 combine harvester 

Deere ploughs a lone furrow 
Terry Dodsworth on the U.S. farm machinery maker’s strategy 

Illinois, not far from the point 
where Mr John Deere invented 
a new kind of plough 100 years 
ago. Deere's breakthrough, a 
steel shod ploughshare capable 
of turning the sticky local soil 
and its thick covering of prairie 
grass, transformed the local 
economy overnight. 

Since then, Deere’s growth, 
has kept step with the develop¬ 
ment of mechanical farming in 
whait wns to become the richest 
farming area the world has ever 
known. Until the 1960s, how¬ 
ever, it was always running 
hard to catch up with Harvester, 
its main rival established in 
nearby Chicago. The turning 
point came in the mid-1950s 
with the appointment of Bill 
Hewitt, now UB. ambassador to 
Jamaica, as Deere’s chief execu¬ 
tive. 

Framework 
“ Bill Hewitt established a 

style," says John McGinty, an 
analyst at First Boston. M He 
gave a broad framework to 
policy and appointed some hard- 
driving presidents to carry it 
out." 

During Hewitt’s reign Deere 
eventually overtook Harvester 
to reach its present level of 
around 45 per cent of the UB. 
agricultural equipment market. 

Xn a valedictory tribute to 
Hewitt a year ago, the Deere 
board attributed his success to 
three important decisions: the 
company’s move into inter¬ 
national markets, its diversi¬ 
fication Into construction 
equipment, and its development 

of a new range of engines. 
The international move was 

dearly a part of the thrusting, 
questioning approach be 
brought to the company's 
strategy, and earned reasonable 
returns for the company in the 
1970s. But few outsiders believe 
it was a key factor In its de¬ 
velopment, any more than was 
the decision to attack the con¬ 
struction machinery market, 
where profits have been difficult 
to come by, and where Deere 
has scarcely been challenging 
the established manufacturers. 

Outsiders see Hewitt’s most 
important contribution as the 
decision to move over to four 
and six cylinder engines to 
replace the famous two cylinder 
“pop pops," well-known to lend- 
lease farmers in Europe. The 
new engines established the pro¬ 
duct base—and the brute horse¬ 
power—which enabled the com¬ 
pany to follow and even prompt 
the aggressive expansion of 
larger scale mechanical fanning 
in the U.S. 

Deere's strength today 
depends on the marriage of this 
product line to a dealership 
organisation which far sur¬ 
passes that of its rivals, it has 
around 2.500 U.S. dealers (as 
against Harvester’s 1,800) and, 
of those, analysts reckon that 
around 1,800 are of exceptional 
quality. 

“ We have perhaps spent more 
man-hours over the years build¬ 
ing strength into our indepen¬ 
dent dealer organisation than 
anyone else has," says Boyd 
Bartlett, Deere's vice-president 

The sales organisation has 
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Competitiveness. Professtonallsnv Profitability. 
The right information system can put you at the lead¬ 
ing edge. And CPP, at the leading edge of technology, 
can ensure you have the right system. 

Whatever your business, you'll appreciate 
the role of modern information ami communications 
technology. And as a full operating subsidiary of the 
CAP Group, it's a factor we’ve seen become 
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It’s also why over 1000 clients, from small 
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Commerce and Government, have come to rely on 
the CAP Group's expertise in total systems design. 

With more than a thousand highly skilled 
staff and a wealth of specialist knowledge in software, 
telecommunications, computers and microelectronics, 
wqare able to provide a very comprehensive service. 

Significantly, we’ve delivered over 4000 pro¬ 
jects ranging from those requiring a few man weeks to 
those demanding more than 100 man years! 

But whether we advise, design, develop, install, 
train and maintain; from the chip to the total system, 
we at CPP make It our full responsibility to deliver 
complete satisfaction. 
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Assurance. But then, as much of our business comes 
from existing clients, we feel tfs worthwhile. 

What’s more* we're totally independent from 
any hardware manufacturer. And confidentiality as 
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AH this enable; us to help you invest in 
technology that brings benefits today and reaps 
rewards tomorrow. 

Isn’t tt time you went 
tothetopwtthyour 
computer system? 

CPP Nederland 
vanHouten industrieparkll, Poabus143,1380AC Weesp, Nedarbnd. 

Tdefoon: 02940-15441 Telex; 18634 CPPNL 
CAP Group Worldwide; London', New York, Singapore and Hong Kong. 

become progressively more 
important to Deere because of 
the steady trend towards con¬ 
centration in U.S. farming. The 
big, mechanised fanners want, 
above all, efficiency and speed 
of delivery. The economics of 
the system depend upon'opti¬ 
mising the best times for 
planting and harvesting. 

For the same reason, Deere 
has poured investment funds 
back into its new products, 
spending more heavily than its 
competitors and, according to 
analysts, keeping ahead of 
them. “Deere is the industry's 
low cost producer," says 
McGinty. Just how low it has 
pushed its costs is evident from 
Its fourth quarter figures for 
its last financial year to 
October, when it made net 
profits of $S6m when operating 
at only around 40 per cent of 
capacity, having made a loss for 
the first nine months of that 
year. 

Throughout the 1970s, these 
manufacturing and distribution 
policies combined with the 
booming market to propel 
Deere into an exceptionally 
prosperous period. The boom 
arrived through no cause of its 
own—the result of President 
Nixon's decision to start supply¬ 
ing grain to both Communist 
Russia and China. Demand for 
America’s produce immediately 
shot up, equipment orders fol¬ 
lowed and for virtually a decade 
the big producers were unable 
to meet sales targets. 

Deere's tactics during this 
period were to continue to put 
the pressure on competitors by 

ploughing back funds into the 
most up-to-date technology. In 
effect, it began to build in 
capacity for a much larger 
market share, and to the late 
1970s launched an ambitious 
S0.5bn project for a new tractor 
plant and refurbished engine 
lines at Waterloo, Iowa. 

The result is a facility which 
is reckoned to contain one 
of the most striking examples 
of electronically - controlled 
materials-handUng and assembly 
in the VS. Deere may have 
been lucky with its timing on 
Waterloo: by the time the 
market went into an unpredict¬ 
able reverse, the major expendi¬ 
ture bad been completed and 
was no longer draining re¬ 
sources out of the business. 

Politics 
The slump in demand came 

just as abruptly as the earlier 
surge, and was traceable to the 
same cause—politics. President 
Carter’s 1980 ban on grain 
exports to Soviet Russia plunged 
U.S. fanning into overproduc¬ 
tion, with the result that at 
least 40m acres of land were 
taken progressively out of culti¬ 
vation. Equipment orders 
slipped back, while farmers 
with less cash to spend stretched 
out their available machinery. 

The impact is clearly visible 
on Deere's finances, which were 
further hit by the 75 per cent 
fall in construction equipment 
orders. In its hey-day, back in 
1976, the company was sitting 
on a mound of 5173m worth of 
cash and short-term invest¬ 
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ments, with gross debt of $S28m 
supported by shareholders’ 
funds of $1.4bn. By the end of 
1982, the cash had dribbled 
away to S52m, while debt had 
risen to Sl.9bn, and the debt/ 
equity ratio had reached 76 per 
cent Much of the debt had gone 
into financing stack, which had 
risen alarmingly, blocking up 
the dealership chain to around 
nine months’ supply against a 
normal three months. In the 
first nine months of 1983. the 
company slipped into loss to the 
tune of $34.7m net. 

To stem the losses, Deere 
has launched into a classic bout 
of cost-cutting, trimming over¬ 
heads to bring its volume 
breakeven point down drama¬ 
tically. Following redundancies i 
of around 13,000 over the last 
three years, output in the last 
12 months has b«n running at 
less than sales to altow stocks 
to run down. ] 

At the same time, the 
company has followed several 
other manufacturing groups 
into a radical new profits-based 
wages system. The old struc¬ 
ture of price indexed benefits 
has been abandoned in favour 
of a contract which will only 
yield higher earnings to the 
degree that profits increase. 
And the cash outflow has been 
stemmed by cutting back on 
capital expenditure, now 
rn.TiivlTig at only about one-third 
of its level three years ago. 1 

Deere has been able to trim : 
in this way without jeopordds-1 
tog its future because, by | 
chance or clever timing, it had 
already pushed through its 
major overhaul. It is now ready 
to cope with an upturn in the 
market which, says Bartlett, 
could be accommodated with¬ 
out any significant increase in 
administrative staff. 

According to most industry 
forecasts, that upturn is now 
beginning, fuelled by changes 
in the Government’s support 
programme for farming, and the 
poor harvest caused by exten¬ 
sive droughts this year. 

The short-term worry for the 
company is that it will be fight¬ 
ing a marketing battle on some¬ 
what unequal terms. Both its 
main rivals are now, in one 
way or another, receiving either 
public or private financial sup¬ 
port. 

One course of action in this 
situation might be to try to 
pick up some of the pieces 
which are being shed during 
the reorganisation of these 
companies. But Deere has 
resolutely rejected this option 
so far, preferring to trust in Its 
own technology and systems. 

Wall Street, however, which 
currently has Deere on some 
very heady earnings ratings, 
seems to have few anxieties on 
this score. Indeed, analysts are 
more interested to see where 
Deere will make its next geo¬ 
graphical move. 

Buying policy in 
British industry 

BY TIM DICKSON 

WHO DECIDES which supplier 
gets an order or contract? Ana 
who finally authorises the pur¬ 
chase? „ 

These questions are vital for 
any company selling goods or 
services to British industry. But 
as a new survey conducted by 
the School of Management at 
Cranfleld Institute of Techno¬ 
logy for the Financial Times 
points out,* the answers are 
hot always as straightforward 
as some might expect Busi¬ 
nesses base purchasing decisions 
on a mixture of technical and 
commercial considerations and 
Indeed a chain of people can 
be involved in the process*. 

Based on ' 1,136 question¬ 
naires returned by managing 
directors of companies of all 
shapes and sizes and 3,377 re¬ 
turned by executives with pur¬ 
chasing responsibilities, the 
survey reavels among other 
things that: 
• Only 4 per cent of com- 

□antes require board approval 
for expenditure up to. £500, 
though 31 per cent require the 
authorisation of an individual 
director and 52 per cent that 
of a departmental manager. 
• Eighty-eight per cent of 
companies demand, board 
approval for amounts over 
£50,000 while only 2 per cent 
give the departmental manager 
the necessary authority for pur¬ 
chases of this scale: 
• At the initiation and speci¬ 
fication stages of a purchase 
decision, the buying company’s 
technical requirements are the 
determining factor for sup¬ 
pliers. But when it comes to 
commercial evaluation of com¬ 
peting products, the marketing, 
sales and public relations effort 
of potential suppliers can begin 
to influence the buyers’ choice. 

Of companies included In the 
survey. 24 per cent had less than 
100 employees, while 26 per 
cent boasted workforces of more 
than 1,000. Their activities 
embraced a wide range of manu¬ 
facturing industries. Seven pro¬ 
duct categories were considered 
in detail — component parts. 

plant and equipment, materials, 
commercial vehicles and trailers, 
private cars, office equipment 
f including midrotf mputerc) 

-and mainframe and .minicom¬ 
puter*. ■' ■ 

Significant variations in the 
approach to-fiareharing emerged 
In the answers fl\>m managing 
directors'-of companies with 
more than one establishment 
Only 48-.per cent adopted a 
"centralised** -policy for the 
purchase of components, but 
the figure -rose, to 88 per cent 
and 87 per cent for buying 
private cats, .and computers 
respectively. _ L 

Generally speaking, directors 
seem to like getting more 
directly involved with the hire 
purchase of company cars than, 
with more mundane items like 
materials or. component parts. 
In more than 26 per cent of 
cases the board was collectively 
responsible for authorising the 
purchase of cars; in 52 per cent 
of companies it was the manag¬ 
ing director; and with 20 per 
cent it was another individual 
director. 

Duly 3 per cent of boards 
bothered themselves with derid¬ 
ing on component parts; in 57 
per cent of cases with this sort 
of business It was the purchas¬ 
ing department which most 
Influenced derisions. 

Office equipment and micro¬ 
computers for office use were 
also - considered sufficiently 
important to deserve collective 
board scrutiny in 35 per cent 
of companies, while the manag¬ 
ing director was - involved 
individually . In the final say 
47 per cent of the time. 

■ The researchers also asked 
about the gross salaries- of 
executives ' at different levels 
within the -company. JThe table 
below shows the figures for the 
total sample of companies from 
which ■ managing directors 
returned the questionnaires. 

•Hoio British Industry Buys. 
Available from. FT .Market 
Research Department from 
February. Price £75. 
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European zinc price 
continues rise 

to $1,010, Page 34 

WALLSTREET 

Caution as 
bond slide 
continues 
A CAUTIOUS tone prevailed on Wall 
Street yesterday as bond prices slipped 
lower for the third consecutive trading 
session, writes Terry Byland in New 
York. 

The stock market opened higher, 
largely in reflection of the fall in the 
Federal Funds rate but quickly aban¬ 
doned any attempt to move forward. 
Trading was subdued and leading stocks 
turned mixed. 

At 2pm, the Dow Jones industrial av¬ 
erage showed a net fall of 3.77 at 
1.285.60. 

Hopes of a downturn in interest rates 
in the near term have receded and credit 
market analysts are already turning 
their attention to the prospects for the 
next round of Treasury Financing. On 
February 1, the Treasury is expected to 
announce a SISbn funding package. 

Short-term rates continued to edge 
higher, although the Federal Funds rate 
came down to SVtt per cent from the 10'A 
per cent touched late on Wednesday in 
the course of the weekly bank settle¬ 
ment 

The stock market was again discou¬ 
raged by the flat reception accorded to 
IBM’s results. 

There were some selling orders for 
IBM waiting when the market opened, 
and the price started at $120'/?. Selling of 
the market bellwether stock was light, 
hut with few buyers about the price 
dipped to $119%. a net $% off. 

There were further gains in airline is¬ 
sues as brokerage analysts drew atten¬ 
tion to the substantial reduction in the 
ruinous fare discounting which played 
havoc with earnings in 1982. 

AMR (American Airlines) eased by $% 
to $40% as profits were taken in the 
wake of the excellent results. But on the 
American Stock Exchange, Texas Air 
gained $% to $87/» and Continental Air $% 
to $7%. 

Among the international air carriers, 
which are benefiting strongly from the 
boost to UJS. international travel by the 
strength of the dollar, Pan American 
pushed through to a new peak of $9%, a 
gain of 5% in heavy trading at one time, 
heading the list of active stocks. 

But elsewhere, the picture was dull. 
General Motors shed to $77%, Mon¬ 
santo were $2 off at $99%, Honeywell 
lost $% to $128%, and the new AT & T 
stock was $% lower at $18. Digital Equip¬ 
ment gave up another $% of the recent 
gain to stand at $89%. 

Utility issues remained depressed by 
the problems of several companies with 
nuclear plant projects. Commonwealth 
Edison was sold down by $% to $23 as its 
debt and preferred stock issues were 
placed on the CreditWatch list by Stan¬ 
dard and Poor’s the debt rating agency. 

Consummation of the deal with Chris- 
Craft, which took 19 per cent of the equi¬ 
ty, left Warner Communications $% off 
at $28%, with the market poised for the 
next move from Mr Rupert Murdoch. 

KEY MARKET MONITORS 
fad Month Figures_ 

- Frankfurt Commerzbank 
Dec. 1953-100 

Dow Jones Wtotrfai 
(My Average 

[ NEW YORK Jan 18 Previous Year ago 
DJ Industrials 1265.SO' 125927 106826 
OJ Transport 60239* 603.79 45735 
DJ UtiHUes 130.30* 13121 124.49 
SAP Composts 16662* 16725 145.27 

LONDON 
FTIndOrd 823.00 82120 62430 
FT-A AB-sfwre 498.45 497.74 39827 

FT-ASOO 532.44 532.03 43424 
• FT-A Ind 490.77 49068 40435 

FT Goldmines 537.00 525.80 65630 
FT Govt secs 8321 8323 78.92 

TOKYO 
Nikkel-Dow 10,098.41 10,10023 796826 
Tokyo SE 76326 761.47 58436 

AUSTRALIA 
Aflom. 778.70 76960 53830 
Marais 8 Mire. 53820 531.70 48020 

AUSTRIA 
Credit Aktien 55 £0 5S39 4931 

BBJMM 
Belgian SE 146.8S 14527 10423 

U. 5. DOLLAR 
(London) Jan 19 Previous 

S - 

DM 2.791 2.8075 
Yen 233.2 233.6 
per 85425 859 
SwFr 2.2?? 2-233 
Odder 3.142 3.161 
Un 1701.0 17090 
Bf=T 5696 57.41 
CS 1.24575 1.24825 

STERLING 
Jan 19 Previous 

1.419 1.413 
3.9625 3.97 
33125 3305 

12.1175 12.135 
3.155 3.1575 
4.48 4.4675 

2413.0 2414.0 
80.85 81.1 

1.768 1.764 

Jan 19 Prov 

(offered rale) 
C 

FFr 13% 13% 
FT London i Interbank fixing 
(offered rate) 

'3-month U.S.S 9% 9** 
6-month 1)2.$ 10%. 10 

(LS. fed Funds 9%* 10% 
11.5.3-month CDe 9.4 ' 95! 

CANADA 
Toronto . 
Composite. 2580/42* 257530 2055.10 

Montreal - . _ 
449.74* 44823 364.14 

Combined 43247* 431.44 338.48 

!LS.3-monBt T 

9.4 ' 9-35 
8-89* 859 

U-S BONDS 

Jani9* 
Price YtoW 

DONMAMC 
Copenhagen SE 22024 217.98 10322 

FRANCS 
CACGen 
Ind. Tendance 

168.40 
108.70 

168.80 
10330 

10260 
61.10 

WEST GERMANY 
FAZ-Aktien 357.78 354.87 24545 
Commerzbank 1057.20 1049.70 739.90 

HONGKONG 
Hang Seng 1021.40 101827 90634 

ITALY 
Banes Comm.' . 21923 22138 174.73 

NKVHfiRLANDS 
ANP-CBS Gen 
ANP-CBS Hd 

16930 
142.60 

- 168.70 
14220 

104.40 
8820 

1057 
1150 
1159 
11.67 

19' 
Yield 
1150 
10.75 
1250 

10% 1985 100’%* 1057 
11% 1991 101 %* 1150 
11.75 1993 100*%* 1159 
12 2D13 102“%* 11.67 
Corporate Jan 19’ 
AT&T Price Yield 
10% June 1990 93% 1150 
3% July 1990 68% 10.75 
8% May 2000 75% 1220 

Xerox 
10% March 1993 92% 12-00 
Diamond Shamrock 

10% May 1983 91% 1210 
Federated Dept Si ores 
10% May 2013 86 12.40 
Abbot Lab 

1150 Feb 2013 95% 12.40 
Alcoa 

12% Dee 2012 96 1250 

Prev 
Price YtaW 

100*%* 1055 
101%* 1150 

100*%* 1150 
102’%* 1156 

Prev 
Price Yield 
94% 11.70 

68529 10.75 
75% 1250 

93% 11.85 

91% 1215 

87% 1255 

96 12.30 

96 12.80 97% 1250 

SINGAPORE 
Straits Times 103838 104031 76533 

BOOTH AFRICA 
Gotta 
Industrials 

8122 
9733 

79730 
973.10 

1073.00 
820.70 

SPUN' 
Madrid SE 10823 107.75 86.19 

SWEDEN 

J 4 P ' 1515.97 151523 100630 

SWITZERLAND 
Swiss Bank Ifld 38420 384.10 2S62D 

WORLD 
Capital tatl 

JM18 
186.90 

Prw 

18630 

Vr ago 

160.10 

■ -GOLD (par ounce) 

London 
Frankfurt 
ZOrtch •' • *. 
Parto^fixing) 
IduxatnbOurg’ (fixing! 
NewYotkUan) 

Jan IS 
; $374275 

$375.00 
' 5374.75 

. $375.10 
, $37220 

$37420 * 

Prev 
$369.12$ 
$368.75 
5369-00 
£36629 
$38620 
$36930 

FINANCIAL FUTURES 

CHICAGO Latest High Low Prev 

ILS. Tkvaaanr Bands (C8T) 
8% 32nds of 100% 
March 71-12 71-13 71-05 71-09 
ILS. Treasury WHS (MM) 
Sim points ot 100% 
March 91.00 91.00 90.96 90.99 
Certificates of Deposit (IMM) 
$im points of 100% 
March 90.36 9056 9059 9054 

LONDON 
The—-month Eurodollar 
Sim points of 100% 
March 90.14 90.15 90.10 90.14 
20-year Notional OK 
£50,000 32nds of 100% 
March 109-06 109-17 109-02 109-05 

(London) 
SSver (spot firing) 
Copper (cash) 
Coffee (Jan) 
Ofl (spot Arabian IgM) 

Jan. 19 Prov 
581.1 Bp 568.70p 

£95750 £95250 • 

£205150 £2047.00 

$28.70 $2850 

Stock in InterFirst the 14th largest 
bank in the U.S.. made a delayed start 
after the disclosure of a dividend cut, 
resignation of the chairman and rsated 
losses. Later the stock traded at S15%, a 
net S2Vfc down in heavy turnover. 

Speculative buying among the smaller 
domestic energy companies continued 
as investors sought the next bid target 
Unocal, formerly Union Oil of California 
added $% to $35%. 

Liquidity was drained from the short 
end of the credit markets by the Treasu¬ 
ry's sale of bills. With the Federal Funds 
rate still higher than the market expect¬ 
ed a month ago, bill rates continued to 
move up. Three month treasuries were 
discounted at 8.92 per cent and six 
months at 8.96 per cent 

In the bond market, prices slackened 
off in thin trading. The key long bond 
eased to 102%, a net %* down, and was 
yielding 11.71 per cent 

LONDON 

Underlying 
strength is 
displayed 
LEADING EQUITIES proved their un¬ 
derlying strength in London, rallying 
convincingly from initial dullness. The 
FT Industrial Ordinary index closed 2.7 
higher at another all-time peak of 8235. 

Confidence was bolstered by company 
trading announcements and news items. 
Trusthouse Forte finished 6p up at 202p. 
Beecham, another index constitutent, 
rose 8p to 323p, after a high of 328p; 
P&O Deferred jumped 18p to 280p and 
Bowater gained 21p to 291p. 

The latest Government stock, £20-paid 
Treasury 10 per cent Convertible 1990, 
which was oversubscribed on applica¬ 
tion, rose to 20%. 

Recently quiet mining markets made 
good progress in much livelier business. 
South African golds improved through¬ 
out the day. Among the leading heavy¬ 
weights Vaal Reefs added £1% at £72 
while Randfontein gained £1% to £90. 

Details, Page 35; Share information 
service. Pages 36-37. 

HONG KONG 
ANOTHER finn opening in Hong Rong, 
in continued reaction to the betteMhan- 
expected Government land auction re¬ 
sults, was not sustained and shares end¬ 
ed only marginally ahead after a heavy 
day's trading. 

The Hang Seng index, which ad¬ 
vanced to 1,033.74 by midmorning, end¬ 
ed the day just 3.33 ahead on balance at 
1,021.40. 

The change in the market’s fortunes 
came as small investors switched to sec¬ 
ond and third line stocks from blue 
chips, although leading issues still fin¬ 
ished mostly higher on continued insti¬ 
tutional demand. 

Hongkong Bank gained 15 cents to 
HKS8.80, Hongkong Land 5 cents to 
HKS3.35 and Swire Properties 10 cents 
to HKS6.30. Cheung Kong, however, 
shed 10 cents to HK5925 

SINGAPORE 
THE CORRECTION phase which began 
in Singapore on Wednesday, continued 
yesterday leaving shares easier in mod¬ 
erate trade. 

The Straits Times index finished 151 
lower at 1,038.58. Trade was described as 
mostly trendless, with only a few small¬ 
er issues finding speculative demand. 

Banks were mostly unchanged to low¬ 
er although DBS added 10 cents to 
SS1O.50. Properties and commodities 
were little changed while industrials 
ended mixed. 

AUSTRALIA 
STRONG BUYING demand from Lon¬ 
don and the domestic market took 
shares higher in Sydney with the selling 
overhang which had taken the market 
lower earlier in the week now absorbed. 

The All Ordinaries index added 9.1 to 
779.8 in fairly active turnover. 

The upward trend came as something 
of a surprise to a market which thought 
the recent correction could continue in 
view of the currently easier gold price 
and the only marginal improvement in 
world copper prices. 

BHP rose 10 cents to AS14 in its first 
trade and later added a further 15 cents 
to AS14.15. Umal Consolidated, which 
BHP is taking over to convert to a tax- 
free trust, rose 8 cents to AS3.68. 

SOUTH AFRICA 

AN OVERALL firmer trend in Johan¬ 
nesburg was led by gold shares which 
rose further in improved demand at the 
close, as file bullion, price continued to 
rise. 

Heavyweight Randfontein gained 
R3.50 to R161 and mines m the Gencor 
group followed the trend after quarterly 
reports, with Kinross up R1.25 at R26. 
Diamond share De Beers rose 10 cents 
at RIO. 

CANADA 

A SLOW advance developed in Toronto 
with firm gains in resources during ac¬ 
tive trading. Golds, oils and papers all 
rose. 

In Montreal, stocks also moved ahead 
with gains in industrials, banks and pa¬ 
pers. 

TOKYO 

Shift of 
buying 
interest 
WITH concern persisting over recent 
price rises, selective buying interest 
shifted in Tokyo yesterday to often- 
neglected issues in the precision instru¬ 
ments and chemicals sectors, and also to 
fluctuating high-priced stocks and bank 
shares, writes Shigeo Niskiwaki of Jiji 
Press. 

The Nikkei-Dow Jones market aver¬ 
age, which edged higher in the morning 
session, eased in the afternoon to finish 
the day off 1.82 points at 10,098.41. 

Trading volume dwindled further to 
400.79m shares from Wednesday’s 
479.65m because the big-capital steel 
and electric power issues lost popularity 
after Wednesday’s active trading. De¬ 
clining issues outnumbered advances, 
415 to 321. 

Prominent among gainers were Kon- 
ishiroku Kioto and Tokyo Sanyo Elec¬ 
tric, both ranking high in their respec¬ 
tive sectors. Konishiroku Photo soared 
Y34 to Y684, and Tokyo Sanyo Electric 
advanced Y30 to Y697 - the highest since 
the stock was listed on the exchange and 
compared with the previous high of Y693 
on January 5. Sekisui Chemical also 
climbed Y21 to Y419. 

High-priced stocks attracting buyers 
included Kokusai Denshin Denwa 
(KDD), up Y850 to Y17.540, Fanuc up 
Y5B0 to Y10.90Q and Kyocera up YL10 to 
Y9.990. They all gained ground on hopes 
of stock splits. 

Bank stocks once again returned to 
popularity with buying interest centring 
on leading banks. Sumitomo Bank 
scored the largest gain, rising Y63 to 
Y773, followed by Fuji Bank up Y32 to 
Y690 

Most blue-chip stocks remained out of 
favour and mixed. Matsushita Electric 
Industrial shed Y20 to Yl,900, but Fuji 
Photo Film added Y30 to Y2.040. 

The bond market moved higher, with 
medium and short-term issues leading 
the way, on reports that yesterday’s auc¬ 
tion of two-year government bonds car¬ 
rying a coupon of 6.4 per cent brought 
the average bid price to over-par at a 
yield of 6.3 per cent 

The yield on the benchmark 7.5 per 
cent long-term government bond due 
January 1993 fell to 7.425 per cent from 
Wednesday’s 7.45 per cent 

EUROPE 

Dollar slide 
gives spur 
to Frankfurt 
THE RENEWED decline of the dollar 
gave a spur to trading in Frankfurt and 
although shares ended higher on the 
day, they failed to sustain levels 
achieved by midsession. 

There was, however, some lingering 
nervousness over the future of West 
German interest rates as the Bundes¬ 
bank Council met The Commerzbank 
index calculated at midsession reflected 
the day’s highest levels adding 7.5 to 
1057.2. 

Considerable attention was paid to the 
chemical sector where Hoechst added 
DM 1.10 at DM 191.80 and Bayer DM 1 
to DM 177.50. BASF, which aims to 
boost sales revenue from its information 
systems activities, added 40 pf to DM 
174J90. 

Banks were also in demand with 
Deutsche extending its recent advance 
by DM 6 to DM 360. Commerzbank rose 
DM 1.30 to DM 173.80 and Dresdner DM 
70 pf to DM 17350. 

Motors were also firm, while among 
insurances Allianz scored one of the 
day’s largest gains adding DM 7 to DM 
807. 

Bonds turned higher as investors re¬ 
turned to the market after Wednesday's 

pause. The Bundesbank was able to sell 
DM 101m of paper to steady the market 
compared with sales of only 2.6m on 
Wednesday. 

Brussels again extended its record¬ 
setting run in very heavy trading. The 
Stock Exchange index added 1.01 to 
146.88. 

The market leader, Fetrofma, which 
has been credited in recent days for pull¬ 
ing the market forward, slipped back on 
profit-taking attributed to sales by for¬ 
eign banks. Petrofina ended down BFr 
80 at BFr 6,960. 

Solvay continued its advance of the 
previous session, adding BFr 190 to BFr 
3.955. 

Close scrutiny will be paid to the mar¬ 
ket today and on Monday - settlement 
day for the forward market - to see if re¬ 
cent price gains can be sustained. 

Profit-taking left shares off the high 
achieved in Amsterdam on Wednesday, 
but not before some heavy early buyiDg, 
particularly from abroad. This was par¬ 
tially attributed to the announcement 
that the Dutch financing deficit was low¬ 
er than expected in 1983. 

The ANP-CBS General index edged 
down 0.4 to 169.30. 

In early trading, several bourse in¬ 
dices were at records before retreating 
but the insurance index held onto gains, 
adding 2.4 to a peak of 393.8. Amev re¬ 
versed its recently higher trend, shed¬ 
ding 30 cents to FI 178.50 and Aegon fell 
FI 1 JO to FI 138. 

The major price movement of the day 
was seen in publisher Elsevier, which 
dropped FI 12 to FI 568 as profit-taking 
continued following last week's near FI 
80 rise. 

Bond prices moved higher. 
Zurich found no new incentives after 

its recent strength and shares ended 
mixed. Banks saw an easier tone with 
Union Bank down SwFr 25 to SwFr 3,540 

Bonds closed steady, although an 
oversupply of new issues continues to 
weigh on the market 

Investors concentrated on position 
squaring in Paris ahead of the start of 
the new monthly trading account next 
week and shares ended lower. Wednes¬ 
day’s announcement of higher French 
unemployment in December also damp¬ 
ened enthusiasm. 

In Madrid, the advance of the two pre¬ 
vious sessions was continued but Milan 
moved lower in quiet trading as inves¬ 
tors stayed on the sidelines to take stock 
of the lively upward trend of recent ses¬ 
sions. Stockholm also moved lower in 
moderate trade. 

This adveitisemenc complies with the requirements of rhe Council of The Stock Exchange in London. 

20th January, 1984 

THE ROYAL BANK OF CANADA 
(a Canadian chartered bank) 

U.S.$100,000,000 

11 Vz% Deposit Notes due 15th February, 1989 

Issue Price 10096 

The following have agreed to subscribe or procure subscribers for the Notes: 

Orion Royal Bank Limited 

Credit Suisse First Boston Limited 

Algemene Bank Nederland N.V. 
Bank of China 
Banque Bruxelles Lambert SJL 

Banqne Paribas 

CIBC Limited 
Commerzbank Aktiengesellschaft 

Credit Lyonnais 
Dai-Ichi Kangyo International Limited 
Dresdner Bank Aktiengesellschaft 

Fuji International Finance Limited 

Goldman Sachs International Carp. 
Lehman Brothers Kahn Loeb 

International, Inc. 
LTCB International Limited 
Mitsubishi F*na,v* InffrnaHnnnl l.imifed 

Morgan Guaranty Ltd 

The Nikko Securities Col, (Europe) Ltd. 
Salomon Brothers International 
Socitte Generate de Banque SJL 

Swiss Bank Corporation International 
Limited 

S. G. Warburg & Co. Ltd. 

Wood Gundy Limited 

Deutsche Bank Aktiengesellschaft 

Amro International Limited 
Bank of Tokyo International Limited 
Banque Nstionale de Paris 

Chase Manhattan Capital Markets Group 
Chase Manhattan Limited 

Citicorp International Bank Limited 
County Bank Limited 
Creditanstalt-Bankverein 
Daiwa Europe Limited 
First Chicago Limited 
Girozentrate and Bank der fcterreichischeo 

Sparkassen Aktiengesellschaft 
Kredietbank International Group 
Lloyds Bank International Limited 

Merrill Lynch Capital Markets 
Morgan Grenfell & Co. Limited 

Morgan Stanley International 
Nomura International Limited 
Societe Generate 

Sumitomo Finance International 

Union Bank of Switzerland (Securities) 
Limited 

Westdeutschc Landesbank Giroizentrale 
Yamaichi International (Europe) Limited 

The Council of The Stock Exchange in London has granted permission for Notes in the denomination 
of US$5,000 constituting the above issue to be admitted to the Official List, subject to the issue of the 
Notes. Interest is payable annually in arrears on 15th February in each year, beginning on 15th February, 
1985. 

Particulars of the Notes and the Issuer are available in the Extel Statistical Service and may be obtained 
during normal business hours on any weekday (Saturdays and public holidays excepted) up to and 
including I5th February, 19S4 from:— 

Orion Royal Bank Limited, 
1 London Wall, 

Loudon ECZY5JX 

Khcat & Aitken, 

The Stock Exhange, 
Loudon EC2N1HR 
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pi? 19 10 11 
17 1 
96 8 317 
20 88 
44 10 «7S 
II ISC 
96 . 1U 
ID 268 

2 44 8 1077 45% 
95 16% 

4V 
451, 

29V 29V 
K, 3 

7 
89 
94% 
63 
16V 

17% 17% 
26 26 

35% 
22V 
18V 
66% 
25% 
331, 
22% 
83V 
*7% 
24% 
541, 
63V 
105V 
11% 

38% 38V 
ft 35% 
Z2k Z?% 
18% 181, 
ES £5 
2S% 25% 
33 
■»% 
93V 93V 
26% 2? 
24% 241, 
54% 54% 
63V 63V 
104% 105 
10% HV 

Amx 

29 40 
i 74 B 39 241, 

25113 2392 48% 
8 2103 23% 

Amree 
Amrp 
flmHas 
AHas 
AmAgr 
ABafcr 
ABrand 
ABnl 
ABdes, 
ABUM 
ABusP 
AmOM 
ACan 
ACon 
ACan 

pi 
180b 
120 

SO 
Id 3 

40 
pteo _ _ 

1 10 36 13 2601 301, 
pax 

71 
13 
52 

42 
u31 
uW 

> 
94 
15* 

59 9 188 
10 41 
76 n 329 
33 11 13 
22 14 13 

ACRfld 216 
ACjpCV 4 764 
ACwilC 
AGyan 175 
ADI a 92 
ABPw 226 
AExp 1128 
AFanV 60 
AGnCp 50) 
Add wl 
Add ptAS 54a 
AGri p®517e 
AGn pHXMH 
AMre se 

3 SO 
PBL75 

160 
82 

s 48 _ . 
290 56 18 2260 u52% 

PR80 
01 3 

pM3 75 

131 
2>, 
17% 
61% 
27V 
61% 
25 
21V 

23V 
u46 
1071, 
19 
32% 
14% 
51V 
24 

25 
90 
8% 
16% 
IMS 

? 
30 
21% 
14 
1$V 
18% 
17% 
»V 
2*% 
36 
41 

SO 

sr-i 

68 

15V 
20% 

a 
37 
2KV 
89 
17 
31 

SP 
54 
MV 
17% 
31% 
C1% 
16% 
33% 

AHotot 
AHome 
AHOSp 
Auric 
AM 
AmMW 
ANatRa 
APras 
ASLfl 
A9LR 
AShp 
AmStd 
ASHid 
AmSo 
ATT 
ATT 
ATT 
ATT 
AWMr 
AWa 
AmHrt 
ATrPr 
AT.Sc 
AT run 
AmasD 
Arad. 
Amtac 
Andes 
AM Pin 
Ampco 
Amrep 
AmSOi 
Anwar 
Arbi 
Airmail 
Anaarp 
Analog 
Anchor 
ArGatf 
AnartJr 
Angm 
Aramn 
Mm 
Amur 
AMbni 
ApacM 
AocbP 
Anew 
A0*. 
ApPw 
ApPar 
*m»Mg 
ArehDn 
AmPS 
AnP 
AnP 
Arf%d 
AABsl 
Aitli 
ArtiRt 
Aimes 
Anne 
MmsiR 
AmrtMn 
AtoCp 
ArowE 
Aura 
Anon 
As*n» 
AsIdOi 
AsMO 
AsdDG 
AsdD 
A940W 
ATO|£J 
AttMiro 
Alflidl 
AdRe 
AdRc 
ABasCc 
Augai 
aumO. 
AvcoCp 
Auco 
AVEUC 
Aumrt 
Avmd 
Anon 
Am 
Ajon 

240 
1 

w f 
48 

316 

pQ19 
X 

160 
44 

■ 48 
5 40a 

M 130 
p!3M 
|d374 

140 
5pH25 

I7le 
539 

46 
32% 
M% 
18% 
»3% 
31 
21% 
36% 

539 
53? 
5 SO 
144 

nl 95l 
160 

30 
3311 

190 

** ® 
80 

136 
132 

19 
546 
1 76 

pQOO 
-34 

.44b 
28 

SO 
66 121 
13 6 

il. 30 
IS 5 

7 28 
35 16 346 
38 11 332 
13 8 2253 17% 
39 9 2439 3?% 
32 10 45 19 
3 5 8 1)44 225 

665 71, 
10 4 S*V 
81 16 63% 
6 8 1587 45% 
34 12 4 28% 

71 14V 
4.7 13 1587 51 
24 15 5S0 42% 
87 1411 69 
18 127TO 261, 

877 7% 
69 7 83 

29 Ml 
6 56 

12 5 
5jB 26 
52 16 592 
20 13 241 
13 11 35B ... 
82 9 9982 66% 
67 25073 18% 
11. 54 34% 
11. 6 
47 6 30 
11 2100 11 
63 133 27 

38 
70 

81 5 
7 17 24? 
27 2187 
4 0 107 
10 9 35 
IS 28 208 
17 30 
15. W39 

7 3 
41 15 155 
BB 7 
23 326 

1138 6 

36 348 37% 
38 14 426 
42 15 32 
18 13 9 
22 M59 
28 10 S4Q 
74 27 
10 34 218 
27 11 27 
2 3 12 210 

13% U% 

* a «v 

*»• 

9J u59 
B% 
«v 
451. 
29% 
30 
19% 
111% 

u22V 
22% 

19% 19% 
109% 110 

7% 
341, 

i»i!e 
pCffi 
pl«18 
pOBO 

1 141 
14b 
260 

pt697« 
jd 358 

1070 

u35% 
32 
10% 
23% 
63% 
49 

2*% 
16% 
12% 

a 
20% 
23% 
30-'. 
2flV 
27% 
3% 

104 

40 
pC 10 

80 
1 10 

SO 
20 
22 

112 
-10 

160 
pQ* 

220 
p«75 

160 
236 
08a 

?4fl 
M 3 

pfcBO 
50 
33 
56 

120 
P13HI 

H 
S 52 
« 50 

99 59 
II. 290 
1* 13 
14 13 
43 23 B0 
6 16 3621 
13 6 3816 3Xi 
7 B 180 89<i 
U 12 37% 
11. ;120 941. 

23 27S ?6% 
42 16 937 

186 1 
IB 1407 22% 
65 11 37% 
23 B 45 35V 
40 13 1392 271 
40 *36 
7 11 

ID 24 
4 3 15 165 
14 35 441 
5 5 13 522 
10 6 
40 10 232 
S3 1? 

M 
63 

an. 
29 a 

17% 17% 
22 22. 
52% 32% 
«% 46% 
7% 7% 
W, 34%. 
H. 6 
34% 35% 
3*4 35% 
31% 31% 
10% 10% 

f* a a 
161, 16%. 
12% 12% 

3% 3% 
19'. 20% 
231; 23% 
30% 30V 
27% 27% 
26% 26% 
21% 21% 

19% 20 
B9V BU 
27% 27%. 
93% 94% 
26% H% 
N% «% 

V 1 
81% 21% 
32% 32% 
3*% J4^ 
77% 27% 
20% an, 
28% 28% 
2>V 2^ 

60 
10 7 
S3 

2B% 
44 
56 
90 
271, 
22% 
IV 

55 7 3032 43% 

1 15 

10 
27 2 
2.B 8 4 
8 35 38 
IS 3JSJ3 
3 7 9 409 
48 71 
30 12 14 
20 18 658 
11 32M 
80 10 MM 25% 
SB 4840 » 

13 234 

292 
103 
18% 
42% 
39% 
32% 
•», 
19% 

25% 
46% 

41-V 

25% 
27% £r. 
28% 28% 
39% 33% 
SSI- SSI, 
90 90 
20% 26% 
22% 221. 
1% 1% 
43 43%. 
252 29? 
103 W3 
18 18% 
42% 42% 
38 39 
=% 32% 
6SV 661, 
13% 19% 
25 25% 
45% 451, 
2S 25 
20 20 
40% 4r% 

27% 17V 

0-B-B 

41% 23% 
26% 16 

art 2% 
HOV 7% 
36% 25% 
29% ISV a 7% 

2?V 
43 36 
31% 23 
471, 20% 
11% 8% 

TV 5% 
59% 39 
2?V 1?% 

56V 38V 
47V 34% 
5*1, 4H 
34% 23% 
3S% 21% 
25% 18 
63V *8% 
SO 731, 

-V 
♦ % 
-1 
-'V 
+ 2% 
-i 
+ % 
+ V 
-V 
-1% 

+ V 
-1J, 

-V 
- V 
- % 
+ V 
* V 
-V 
-V 

45V 451, 
«SV 16V 
39V 39V 
24 24% 
47% 47% 
23 23% 
42 42 . 
30 30% 
49 50 
29% 30*« 
131 U1 
2% 2% 
16V 17% 
61% 6i% 
Z6% 27V 
60% 50V. 
25 25 
21% 21% 
51% 51% 
224 23V 
45 45% 
107 107% 
18V 18% 
32% 32V 
141, 141, 
50 50% 
24 ?4 . 
17% 17% 
37% 32% 
18% 18% 
22% 22', 

7% 71, 
54% 54% 
03 631, 
451, 45% 
28 28 
14 14 

7% 7% 
45% 43% 
32 32 

+ ■» 
+ 4 

-V 

-V 
-V 

+2% 

+3 

■V 
+ !% 

-V 
* V 
+ V 
+ % 
4-1 

-V 
* I. 
-V 
-v 

-% 

-V 

+ V 

♦ V 
-V 

3d% 
2tl a.. 

3S% 36% 
65% 66 -% 
17% « -% 
34% 34%. 
35 35 
29% 29% 
*1V 11V 
26% 27. 
58% 58% 
BU BV 
66% 68% 
441, 44% 
23% 29% 
=3% 23% 

- V 
♦V 

-V 

♦ V 
-V 
-% 

~v 

4 k 

*% 
-2% 
+ 7, 

-V 
-1, 
-% 
-V 
+ % 
-1. 

4 % 
4 % 
-I. 
+ V 
-V 
-1 
-V 

-% 

17 Monti 
High Low 

21% IS 
28 20% 
50% 35% 
2*% 21% 
12% 6V 
46% 27% 
26% 17V 
42V 26V 
45V 30% 
33 191, 
14% 7V 
30% 13% 
Jiv a? 
20% 11% 
24% 20% 
41 31% 
33% 21% 
61% 41% 
53% 34 
12V 5% 
2i% e% 
28% 12V 
28 21% 
73% 65 
27% 18% 
39% 23% 

|93% B3% 
■aut 36 
43*, 32V 
86% a 
351, 19% 
J7I; 32 
22% ID, 
11% 5U 
8% 4% 
26% 13% 
2S% 15 
59% 45 
29% 247. 
44% 51% 
2S 18 
«P, 30% 
23% 18 
14 ‘ 15% 
46% 53 
48% JBV 
40 St 
49% 31% 
4.-T, 341, 
55% 50% 
30% 10% 
61 *7% 
27% 18% 
UV sv 
»V M 
75 67 
10V 9% 
12% 10% 
*V 2«i 
47% 31% 

s% 
18 

11V 5% 
191, 15% 
34 2T, 
29% 23% 
2C% 12% 

»*4 
. 

32% 12% 
60 34% 
16% (3 
2?V 12% 
19% 16V 
43' 26V 
1031. 57V 
7% 5% 
50 47% 
26% 18% 
57% 4£% 
24% 14% 
MV 7% 

41% 28V 
81V 55 
11% 4% 
51% 37% 
MV K% 
23% IT 
11 9V 
42% 33% 
21% 14% 
271, 16% 
57% 28% 
23% 6% 
30% 23% 
18% 7% 
2«% 17% 
23% 17 
33% 21 
121, 7% 
4% 2V 
64% 42% 
43 281, 
2BV 15% 
lOMi 57% 
157% TIB 
39% 30% 
19% BV *• a 39% 
58% 39 
35% 
2S% 
58V 37 
l»% 3% 
44% 20V 
24% 15% 
40% -25% 
29 
10% 
i9% a% 
33% 27 
50% 37% 
»V 15V 
79% 48 
39 35% 
40% 32% 
33% Z3% 
20% 16% 
2S% 21V 
23 19V 

a 

-% 
+ 1-I6 
-V 
♦ v 

-V 
-V 
-% 

- V 

-V 
-h 

- V 

- V 
-% 
-1 

-1 

-i 
-V 
+ V 

BMC n 40 17 15149 24% 23% 34 -% 
Borneo GO 15 12 » 40% *0% «% -H, 
HfaWI 92 4 3 543 >0% (fL, 19% 
BHdar 32 1 2 22 20 26 25% 25% 
VTfWtlU 444 n 2k Ek -% 
Bl*J pl 12 n iflk 10%. 
BaBCp 
BmvMI 

1 16 36 10 SS 
20 10 2D 73 a 

13% 

32% -k 
20% -% , 

BoHyPV 16 62 13% -% 
BsftGE 3 95 7 48S 31% ai% 31% 
B>H pffl4 50 11 ,100 41 41 41 r 1 
BnOna n 96b 3 6 10 *41 2»V 26 2«. +1, 

Sf5 +!“' 9k +% 
B*C4 120 25 9 S 47% 47 
BreO ' n2fe 29 6 3 9k 9k 
B*nT« 20 3S 72 233 s* Wl 5k 
BantUQ 1 10 1*4 Mk 

ft ft ’% 
BtntP 80 29 17 Z7% 37% 
ganP pf 2 35 9 571, 5fi»4 57i; + 4 
BkBes 232 56 5 412 41k 41 41% +%i 
BkNE dpiSB* 36 9 53 5J S3 -1 
&NY *184 55 6 83 33k ‘AU, 33li >1, 
mm 152 43 7 E 3b 34% 35 : 
SrkAm 152 63 6 1199 23 22% -% 1 
EkAnt piers* 9* 205 51 »% 50% -% 1 
EkAm ptolfle 77 47 00% 80 90 -% , 

13% 
15V 
7% 
13V 

26 
30V 

78% 54V 
78% 54% 
81% t&i 
38 2P; 

W| HV 
*6% 30V 
87*, 76% 
96% 82V 
41% as% 
64% 40 
26V <3% 
15 6% 
33% 27% 
26 19% 

16% 
54*! 

a% 54% 
20 11% 
16% 14 
a% 18V 
361, 20% 
32V 20% 
20-i «% 

S5 Wi 
36V 15% 
36 S* 
57% 4s, 
37 2? 

Sack 

6W.H 
BkARi 
BmATr 
B>Tf 
Bxvnr 
Bard 
BjtT¥jD 
Bvnet 
tarn 
BaryWr 
BASK 
Bousdi 
BartTr 
B*nPin 
BayTllG 
Bearing 
BeaiFd 
Bern 
Beat) 
Better 
BeidnH 
BeM* 
&*tw 
BMA1 
BtfCd 
BiDnd 
M5o 
Bato 
Benda 
Bnd, 
BertCp 
Ben# 
Benel 
Bang® 
Bert m 
Basrf5 
BethSd 
BenSl 
SamSl 
Bmerty 
B%T7r 
einsy 
B»*D 
BfcHP 
BtorJ 
BICKHR 
Bins 
Dung 
BooaC 
BobeC 
BoBBr 
Bordoi 
BnjHa 
Bornva 
BtuEd 
BtnE 
Bo«E 
BosE 
BngSI 
BnsM 
BraLnd 
BmPI 
Brer* 

B*yUG 
BrakF 
SwnSn 
BwnGp 
BnsnF 
Bnwd 
Bmdid. 
8u*& 
Brtidv 
BunkrM 
Bun kid 
BdNib 
S«to 
BrM 
B-ard, 
Burgh 
Buflrtn 
Buries 

P7 Ss 
Bid. YM. E IGQs High 

rarzee 14 172 21% 
9132 75 13 76 »V 
£45 Si 6 1038 49 

p!2 50 11 56 22% 
COe 3 11 H* 
*0 12 16 855 35% 
00 £E 5312 ?3 

ireo 30 9 323 39% 
pt338 54 26 

48 IS a is 33k 
10b 0 14 ES? 12 

970 AO 22 616 £6 
329 13 15 3146 22% 
t&s 3 4 1* «% 

£40 i? iQl 26 2<V 
1 £6 206 39 

150 49 9 838 32k 
pf 3-3* 56 16 6i 

1 15 29 23 494 39% 
199 10% 

40 £0 13 S 19% 
■ 50 1 7 13 24» u??V 
pr.aj 2i 264 u2W, 

vsG.40 08 1557 73% 
02.16 46 25% 

K 8 20 >7 3*V 
»7 60 03 1340 931, 
n 7? 15 12 17 38b 

160 39 15 310 41% 
pMO* 48 10 64^ 

2 59 11 43 32% 
pH JO 13 3 
peso 12 =100 

25t 42 S 671 6% 
38 44 7% 

s 7 4418 14V 
60 21 992 M| 

pl 5 as 23 59 
peso 66 64 29% 

0>a* 
Chao P«v. 

Low Dow Owe 

90% 2®, 

25V a% 
« 4B, 

22% 2T, 
11% 11% 

34% 34% 
23 23 
39V 33% 
43% 43% 
32% 32% 

11% 

-V 
-V 

-v 

-% 

25% SS, 
2? 22V 
18% 15% 
21 21V 

-V 
-% 

38% 39 . 
35V a*% 
86% 
38% 39 
ltd, 10% 

+ V 

-k 

19% 19% 
28V 29 
28% 387, 
7?% 7? 
25% 25V 
34% 34% 
93% Wl, 
3S% 38% 
4.!, 4|l, 
04 84 

5? 5* 
33% 3T, e fh 
- 7% 

14 14% 
?8% 28% 

+ % 08k 60 Cut pi 0 30 14 ,700 60% 60 We 
+ 11, 23V £0 CwE pi 2.37 11 11 2F, as. E*t 
i t SI, 

n CwE pr207 IE 36 »% 23% res*. 
71% C«E pjfl*0 *3 220 63 63 ►a" 
33k 10% CarriES i.12 11 5 33 IS* 19% 1&7 

>V 45% 29% Cmut &120 3 5 11 422 3*% 3* 34 
♦ k 451, 23 CPeye 4 28 8 55 134 34 22% 32% 
- V 38% W% Campgr 10s 3 21 39 357, 25% 35=, 

23 15% CompSe 18 ilO 21 It 
-V 52% 321, Cprwio *0 636 45% *«% Air. 
-% av CcriAgr l 1* 3£ 13 62 35% as».' 
-r V 23% 161, Cflnar n 12 6 20 62 21% 20% 21" 
* % 63% SI Cone’J 1 FO 23 232) f*b a, 
♦ V 27% 23=, ConnEn "80 it 6 2 26 £6 2S 
+ V 
* % 

28 1 I 18 515 
W aO 10 Pl|4 

1S» J7 11 M 
52 19 27 1760 

*130 61 7 14 
5 56 1 6 15 403 
206 42 IS 37 

28 
21% 
34*, 

58% SB% 

av 
ss% as% 
20 20% 
W, 34% 

341, 
uSO 

27% 27% 
21% 22% 
33V 341, 
«9V 50 

2 5 2 10 301 38% 
1 40 20 14 6001 U43L 
1 90 46 23 4*3 41 
pi 5 90 51 56* 

* 10 4 50 1566 24% 
£44 42 9 112 sav 
■ 04 35 12 290 24 

« Mr 
3 11 7 33 20% 

p!8 88 U T2D 68% 
pn 17 1Z 11 9% 
pn 46 12 3 1»% 
13Ge 44 20 300 31V 
slSO £7 15 USE 45% 

£0 4 
15Se GS 9 89 W, 

10 14 40 7V 
132 7 6 13 14 17V 

3 96 7 * 31% 
n 16 7 14 03 24% 

20 10 14 20k 

38V 36*, 
«% 40% 

-% 
* V 
-V 

-A 

-V 
+ V 
+ 1 

4- V 

40% 40% 
551, SSI, 

-% 
* % 
- u 

23V 2« . 
577, 58 . 
23% 23% 
6% Mr 
27% 2r, 
68% 68% 
9% 9V 

-V 
+ % 
-V 

11% 11% 

2S 

-V 

23% 24 
7% 71t 

* V 

31V 31V 
23% 23% 

si 28 4i io i« 
9« 24 17 476 

s GO IB 55 «£& 

31% 
41% 
31V 

20% 20V 
31V 31V- 

-V 
-% 
*k 

39% 40 
31 31% 

C&m 
CBS 
COX 
CIGNA 
Ctt 
CNAFn 
CNA1 
CPC hr 
CP MB 
CSX 
CTS 
C3lne 
Cabor 
Caesar 
Calm 
Cemnd 
CHU 
CmpH 
CmpR 
ConQp 
OJPac 
CaiPE 
Canan 
CapCm 
CapHM 
Carem 
Caring 
Cart*. 
Carnal 
Cmofl 
CarfV 
CarTec 
Camd 
CarsPr 
Canny. 
CartH 
C*1W 
CascWG 
CesdCk 
CsiC 
CatrpT 
COM 
CfltaWJ 
Man 
C*md 
On» 
CenSoW 
CwHud 
CenUi 

SB 15 2*47 59% 93% sav 
44 £4 295* 19% 19% 18% -k 
EO 2.6 18 59 u23V 22% S3 + V 

216 U 32 17% 17% 17% + V 
16* 47 11 719 36V 36% 35% -% 
1* 19 9 454 941, 94% 94% 

ptSS B3 1 F% 6% »% 
pt 454 49V *9% 48% -% 

04 * 1 23 126 20V 10k 2DV + L 
260 51 22779 51% 51V 51% + k 

52 £ 7 22 22 19% W 19% +k 
10 30 12 lit, 12 +V 

C-OC 
1 40a 48 10 71 J0% 30V 301; +% 
260 41 11 430 69 67% 67% -1% 

3GS 10 5k 10 + I, 
£48 5 0 7 1002 43 42k 42% -% 

pi 275 96 2BV 
22% 
10>a 
39*4 
171, 

37 
7 a 

120a 12 9 
220 56 9 5U 

SI2B 75 0 6* 
S 104 42 1? 1116 2«% 

1 32 21 16 30% 
n 7 623 
£2 34 14 68 

419 
2&r 12 24 185 
40 21 2« 

9 48 392 
(1 55 

pi SO 25 
230 38 12 07 

m 40 44 
gBO 23 

64 J 62 J1 
20 .1 18129 

148 4 0 8 18 
■ 12 215 

g 40 78 
96 33 12 09 

2 20 4 0 10 345 
■ 36 13 14 10 
292 11 7 2358 22% 
210 38 25 38 561, 
9 £6 h 15 82 " 
120 34 9 171 
122 5 6 13 315 
pi 2 55 2 

48 2.0 11442 
112 11 25 23 

33 388 
peso 76 17 

150 31 3401 
9 10 311 

4 5 6 27 305 
p(450 12 1 

232 66 9 84 
*25 3 1350 

28% 78% 
22V 22V. 
10% i«v 
38% 39 . 
17% 17% 
24% 24% 

6% 
27% 

S 

25% 
a 
3 
61% 
42V 
20 
96 
144 
37% 
17% 
18% 
29V 
56 

30V »«. 

& 9l 
11% 11% 

20% 20% 
18 18% 
25% 35% 
7% n 

W. 
35% 
21% 

178 91 
2 7? 12 
206 94 

3371 
70 
116 

10 
18% 
33 
49% 

3 
37% 

s* 23% 
*% 

V? Z2V 

61% 61% 
421, 42% 
19% «% 
S? 96 
143 143% 
36% 36% 
17 17 . 
18 18 
2B% 3% 
55 55V 
28% 28% 
22 22 
56 56 
M, 9V 
35% 35% 
21% 21% 

36% MV 
24 24% 

18% 18% 
33 33 . 
48% 40% 
23% 24% 
71% 71% 
37% 37%. 
36% 36V 
23 29%. 
19% 19% 
21% 21% 

21 (Xu pC62 UL =300 22% E% 22% 
13V CWPS 152a 93 7 104 10% 15% 16% -% 
15 CnLaB 1 64 91 7 179 

ft 
20 20%. 

30% Cl 40 pl4l6 13. 7 33 32% 32k -1 
13% 
13% 

CcMFw 
Cn9oya 

196 14 6 129 
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25% 

15 
151, 

17% 11% 
90V 65% 
32% 20% 
27% 1SV 
55V 40% 
36 24 
58V 38% 
35 23% 
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3S% 
32 
!«*, 

32 

23k 22k 
28% 18 
41% 35% 
102 71V 
132% 64 
84% 47*. 
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4% 
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8 

39 
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21 4630 89% 
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9 '? 87? 
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66 26 6 
28 16 If 1*1 

a 84 22 13 302 
130 33 5 3 

74 2 1 17 760 
180 5 3 27 2319 
t 72 16 £7 3100 

50 35 20 
00 3.9344 552 
2 11. 3 

a50a IB 8 123 
280 55 12 90S 

pf3 50 10 522 
pMSO 10. 194 

236 94 7 MO 
pffiTO 12 7l» 
pB® 11. 15 
pC65 12- 2 
s*« 27 20 228 

2 M 7 37T 
pi 1 87 14 zJOO 

pi <210 13 
pr 231 14 7400 
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24 14 13 33 
20 1.1 6 50 
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34 
«JV 
25V 
72% 
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32% 
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141, 
17*, 
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17 
34 
16% 
19 

15* . 
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24 24 
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38% 26 
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26V »% 
23% 15 
11V 
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2 
W. 9 

EGG 
ESyS 
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EAL 
EAL 
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E-E-E 
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s SO 17 15 1088 
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si» 39 15 69 
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WO 77 
anA 303 

PI 2 

33V 
30i. 
56 

7% 
4 
IV 
I3i. 
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4% 
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THE BEST FINANCIAL PACKAGE IN BRITAIN. 

SCOTLAND’S FIRST ENTERPRISE ZONE. 

For full details of what Clydebank can offer your company, get in jWg 
touch with Paul Smith, or one of his team, on 041-952 0084. 
Clydebank Task Force. A special branch of the Scottish Development Agency. Clyde House, 1V0 Kitbowie Road. Clydebank, Glasgow. 
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C*cp Sd604* 8a 131 79V 79 79% -% K 17V 63* IGF 130 5 5 re 1146 22% ft +% 
Otcp plAI *9o 15 250 35k 96k 95k >8% !3k EasfUB 182 !£ e 5« 15% 15J, is,. 
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E»«riC ■ 6'js S3 13 26 20k 20*; 
04 19 ’7 50 AU-. 3J‘, Ui; 

=BV * 85 3‘. 11 1C1 sr-i y 
Ew* tit .1 59 10 9k 5k 
=»ai pure 13 25 1C% w% 10% 
E>an pa to 15 3 14 1* 1* 
SlCab 1 S3 4 - i? 38* 39t, 35e 39V 
E»jwj JCfl 85 7 J733 ITk 37% r\ 

-% 
-% 
-% 

+ V 
+ % 
*% 
-V 
-H 
-V 

-% 

-k 

+ % 

™: 
Faerse 
F»C5 
7a«! 
Farthd 
Face 
F*rtj 
FrtiQ 
Farai 
FaiiDg 
F«!ars 
f«CCo 
r-£jp 
F 3t/v) 
FMhU 
FeoP3 
FdS^rn 
FtCGSl 
Ferro 

Reey 
fin'll* 
FmGp 

80 
CB53 

s 12 
, 15 

£0 
a m 

39 1C SS 
20 4! £03 
13 12 15 

16 SO 
44 14 1“5 
£4 :c 
9 n 170 
T 25 405 

2 8 10-08 
11 22 67 

450 
6* 5 2 10 1? 

4. ^ 
X 
10% 
1E% 
18', 
30% 
M* 
23 V 
23k 
12% 

■«% <«V 
39% 3T| 

12% 
16 
10% 

391. 08-t 
’4% 
23 23% 
33V 2»i 
12% 12% 

31% 
- 7% 

31V 311, 

- % 
+ % 

-% 

-% 
-% 
-% 
-% 
-% 

1--0 38 13 9 
15 7 27 49*3 

ISO 29 48 8 
K *j I? a 

2» 42 0 470 
=3 :S2!5 

£20 69 3* 54 

19 ISM 45V 4**, 44% 

22* 
41% 41% 
18% 18% 
61k 52% 
*k »* 
47% 40 

Of 
cl« 

Fir.7fl 
FnSBi 
Fees.n SO 
FlAan s 7S 
FlAs p*4f« 
F?i Fi# 1 C3 
FS*M i SOa 

152 
FCt acS C.V 
FlnTm * 3C 
Fte 7. 
Fi’lir 
Firms 
F1-.B 
Fir«n 
FKS:3 
FiiPa 
FstPa 
Frjnto 
rlVaBk 
FV-jsk 
FiSChP 
FHei*d 
FKFnG 
FilF 
FMIe 
e«W»g 
rtowd 
Flee 
Ftoil 
FdglEI 
FleafPt 
FVEC 
FlaPL 
FlaPrg 
Fiasn 
FitGen 
Flo* 
Fluor 
FomeC 
FortU 
FflOew 
Fmowa 
FiWlMi 
FraSiP 
Fmerp 
FMOG 
FrprMc 
Freiay 
Fnglm 
Fn*eM 
Fwjua 

224 
PIT 37 

£4 
£64 

tSR 
152 

76 
il 10 
265 

2*0 
r*4 37e 

a 50 

pn 6i 
pi: 75 

20 

M 
360 
20* 

*0 

a • 10 47 39 301, 39 
20 5 29*1 34% ft ft 
11 13 5% SV &V 
57 24 477, rev 471, 

35 9 9 9 
30 10 1668 ?1% 21 21V 
32 
96 

6 £2 
ISO 

u24% 
55s, S 

flt 
ft 

40 10 91 zr 26k ft 
13 6 386 re, 47%. 
S’ 7 404 25V ft 
93 55 ss 5Jk 54 
D 6 8 *-96 15V 19% ft 
57 MO £3% ft ft 

33 17 14% «% ft 
53 7 359 re% *2 *2%. 
83 37 25% 29 29 
1 6 Z7 549 U% 13% 13% 
94 6 10 41% 41% 41% 

i(u 7% 7% 
2* 243 ft ft 27% 
66 U 19 23 22k ft 
45 7 104 17 V5% ft 
47 6 11 ft 23% 
52 7 2 £01; 50% ft 

44 11V 11% 11%. 
4 6 e 11 52% Ml, ft 
97 40 *5V «5V *SV 
10 13 169 ft ft 29% 
20 12 115 26V 25k ft 
28 7 28 ft ft 
14 3 11% H% 11% 
62 6 33% ft ft 
7 19 12 27k 271, 27V 

23 363 34 ft ft 
4 19 9 33k ft 33V 

-V 

+ % 
-% 
-% 
-% 
-k 
+ v 

-% 
-►% 
-% 
-k 
-v 
* 1» 

+ % 
>k 
~% 
+ % 

“1, 

-% 
-V 
-% 
+ *• 

+ % 
+ % 
+ % 
-V 

+ % 
+ % 
-% 
+ >l 
+ % 
-% 
+ % 
-k 

?3% 
19k 
45% 

9.0 1 1936 40% 
99 8 117 20* 
16 28 

117 
S SO 2LS 16 26 

BO *1 56 016 
210 49 10 183 
■120 27 11 1996 *5% 

136 12 *5 DS 
132 25 1*247 

44 20 12 140 
68 56 n to 

104 27 48 71 
n 295 

.600 28 20 615 
n 331 
40 15 IB 17 
*0 B 682 

9 36 14 7 2543 

*0 <0 
20% 20% 

23% 2*1, 
9V 9k 
20% 20%. 
19% 19% 

-% 
-V 
+ % 
-k 

46% 45V 
45V *5V 

53V 
>6V 
12% 
39% 
6 
?1k 
IS 
30% 
SO 
27% 

11% Hk. 
52V 521, 
16 10 

-% 
-V 
-V 

12% 12% 
38% 39 . 

5k 
21% 
M% 

. •**■ 
49k 50. 

ft 

a 
271, 27k -k 

GAf 
6AF 
&ATX 
GCA 
GE1CO 
GEO 
GFCp 
GTC 
GTE 
GTE 
GatHou 
Gown 
GapSir 
Geami 
Gem 
Genh 
GAbw 
GnBah 
G'jrmi 
QCJrm 
GnCrna 
GrtDyri 
GarB 
GnFC* 
GGtn 
&3F. 
GGOi 
GHOM 
GnHaa 
Grdnst 
GnM»s 
GMM 
GM« 
GMot 
due 
GPU 
GenRe 
GnFWr 
GnS^id 
GTire 
Ganwo 

G-G-G 
232 17 16V 16V -V 

54 23 ft ft ft -V 
3G 19 33 33% 33% ft -V 

550 ft 39 ft -% 
11 U74 u65 ft ft + h 

7B 8% 8% «% 
87 3k 9% 9V TV 

70 ! ) 2SG3 43% 42% *3% + % 
57 1 37V 37% 37V -V 
11. 43 ft ft ft -% 

2 7% TV TV 
are 17 1632 40V ft 40 -% 
19 8 40 21% 21 21 - % 
IB 73 464 ft 21V 22% + iv 
£7 275 21% 21 21 -% 
20 7 T5k 15% T5i- 
IS 57 19V ft 19k + % 
£6 8 102 38 37 ft 
14 S I 25 45V 46 45 -V ! 
17 50 44 44 44 . 

63 69 SIV ft 31V 4 %| 
19 11 2351 53V 53 ft + % 

57 
53V 
25% 
*% 
27% 
M% 
17% 

a 3 35 « 1915 
2*0 45 9 358 
60a 2* 29 105 

WT 154 
pH9Q 08 10 
s .40 28 7*4 

20 12 IQ <3 
SO 16 19 1309 33% 

201 39 » 1738 S3 
200a 3J 9 2795 77% 

pt37S 99 13 38% 
pf 5 10 10 90k 

a .16 14 13 67 11% 
10 239 7% 

13B 2 0 13 346 62% 
186 8% 

168 32 10 515 52k 
ISCb 40 18 38* 37% 

13? 7% 

63% 53% 
25% 26%. 
», 8% 
27% Z7* 
14V 1*1, 
17% 17% 
31% 3*k 
53% 55?% 

+ % 
-% 

+ % 

GnPaa 5 08 2 47 11 37% 
Ganw g BO 378 wv 
Gotpf 1G8 70 t 22 
GanuPi 138 3 0 16 209 46% 
GeP* GO 25 1726 ft 
GeF^ pC 24 as 55 ft 
GaFk, P1344 13 55 27 
Gafk, pQ.75 Ii 7 ft 
GaPw pfZSG IA 9 ft 
GaPw pf£52 1£ 3 ft 
GaP* Rt£75 1£ 6 ft 
GaPw pf780 IA =100 60 
Gap* pf7 7T 13. . =300 ft 
GertjPS 140 31 1*977 471, 
GerbS S 12 4 34 71 ft 
Gflttv £SQb Z2 222763 118 
Getty pfireo 66 35 ft 
GanrP 4 8% 
Gbrito 7 4fi6 

vs 53 2 5190 25 21% 
344 49 11 277 50% 

7 16 
24 SO 4 629 0% 

pf3H> 14. SB 25% 
e 13 *34 13% 

rei 1*3 SV 
066 2 7 656 34% 
158 4* 386 36 
140 47 12 1024 30% 
SB 21 10 6 Sfik 
68 19 21 1118 3S% 

2.00 61 M 220 4Q. 
130 20 1894 

3 
16 301 

80a £0 II 333 
1.658 65 11 9 

5 14 470 
pMTS 70 11 

BB Afi 19 1700 241,' 
M 23 10% 

l 64 It b 8 14V 
120 50 n 372 2*% 

5 134 4% 

.«B 2.1 £1 112 19% 
2527 3 

a SO 3 7 7 332 24% 
pC 90 ll * 2fi% 

A 40 7% 
326 1 3 13 50 21% 

.SO 28 9 909 33% 
3 64 9 «341 40% 

1.5 16 386 20% 
pU30 5.0 i 36% 

5 2052 13% 

-% 

IS* *3 
pM.40 12 
(HG6S « 
p4.4D 15 
plB.60 i£ 

+1 

-V 

ypflT 
HatfB 
Halbtn 

hanJS 
ttoM 

KMH 
Kama 
HarBiJ 
Hrtld 
ttaman 
HrpA* 
FonSk 
Hams 
Heoco 
HanH 

HaKSa 
HwS 
HsyetA 
Hwfin 
HajUo 

nBQ 37 
131 3 2 

28 11 
1.20 50 
8S8 as 
112 SB 
100 11 
312 93 

9 02 10 
02 20 

17 Hen* 
tfagfc lore 

ii*% i»% 
»% i«* 
*4 24 

21% 15 
38V 24 
54% 25% 
32 21 
20% «% ' 
6k 4% 
11% 10% 

43% rtk 
17% 9% 
21% 16% 
35 2*% 
22% 6% 

mi 9% 
48% 34% 
29% 19% 
16% 9% 
13% 8 
50 38% 
60V <*% 
41V 31% 
59 3*v 
64% 30 
9(, 0% 
37% 21% 

Stack 

«e*g 
Haw 
HeanC 
Hem 

Die YU. 

a is 
i&e a 

»4Qa >4 
# 32 Ifl 
*V40 3? 

?! $b 
E UWaMgh 
£1 91 U% 
111105 1B1, 
14 243 261, 
14 il 
12 2*7 
11 E 

bow 
>5 

tl 

50 

139% 85% 
291, 16% 
30% 18 
20% 20% 
i?l, 6 
56% 35% 
2? 21% 
30 17% 
23% UP, 
3* 19 
so a% 
731, 56V 
3*% 19 
*9% Si 
2i 16% 
17% 6% 
29% 13% 

HamCa 
henthe 
Hereute 
HertC 
HgntC 
hrshy 
Heaaton 
Nam 
lleurfV 
Hwat 
HEhe* 
h*vo« 
tertxd 
MKon 
HWoch 
Hohkw 
HoeyS 
HrteG 
Kmsik 
Hones 
homw 
HkkU 
HoraSn 
Hrefri 
Hanzm 
HospCp 
HaUh 
HuugU 
HauFab 
Houekit 
non 

34 14 

la 89 
144 SB 

pflSO 70 
sl15 15 

pr 
■ it 4 

60 2 8 
50 34 
15 15 

.BB >6 
180 32 
2Sr .7 
04 17 

1 2 i 
ptrw n 

8 20 7 
4Qr 8 

360 28 
tae a* 
156 si 

475 30% 
13659 MV 

a 5% 
46 11% 

1*505 37% 
34 12 ISy 

0 20% 

11 590 3Si 
227 uZ2k 
a «Z3 

27 5455 *1, 
23 4i a 

15% 
'«% 
29% 

20% 
37% 37% 
50 50 
30% 30>2 
23% 24% 
5% Ss 
11% 11% 

37 37% 

O'fl* 
Qua Pit*. 
One One 

+■% 

-% 
-% 
-% 
+ % 

4" % 

-% 

46 Mk 
57 164 TCP] 

% 
+ « 

22V 

ft 

130 40 
14 118 50% 
16 27 a 
18 645 51% 

14% l*k 
10% 10V 
47% 40. 

+ % 
+ % 

-V 
56% 56%. 
34% » 

Houkid 
HouMG 
HonOR 

18 
12% 
16 
23% 
20V 

20% 17 
1*% 

33% 27% 
22% 18% 

HewPl 
MubBrd 
Huffy 
HughJl 
Human 
Hum# 
HtnOi 
NunfUtg 
HutEF 
Hydra 

5A 58 
40 ID 

260 11 
aB8 S3 

40 26 
170 55 

pCSO 56 
PBS 88 

232 11 
182 40 

251a 13. 
40 S3 
40 18 

220 B5 
i40 £7 
04 42 

*7? 25 
P12S0 10 

90 26 
38 17 

*80 22 
184 £4 

100 48 
37 S% 

23934 29% 
12 348 47% 
13 1250 126% 
1217 27% 
8 TO lift 

13 u21 
74 9% 

IB 1975 43% 
10 137 23% 
U 75 26% 
10 01 15% 
9 850 31 

3 45 
12 71 

15 2060 20% 
IQ 1638 45% 

» 19% 
K 3 Ok 
15 46 21% 
1250 23% 
21 22 IS 

347 20% 
14 1661 30% 

18 24% 
a 5 191, 
105S £2 
6 596 38V 
B 4 22 

50% 50% 
48% 47 

9 Pf 
28% 29% 
47% 47% 

1261, 137% 
27% 27V 
33\ M 
30% 21 
9% SV 
41% *1% 
33% 23% 
36% 26k 4 
15V T5V - 
30% 30% 4 
45 *5 - 
71 71 . 
20% 20% 
*4% *5% 4 
18% 19% 1 
rt?S 12% - 
21% 21% - 

23% 23% - 
1*k - 

£ I - 
» - 

SE 

+ v 
-% 
-V 
+ % 

-i% 

A 
+% 

■»% 

19% 
21% 
37 
a 

St 

43 35T, 
73 53% 
15V 6% 
18V 15k 
47% 30% 
78W 50 
71 50% 
25% 12% 
35% 201, 
a 17% 
34% 19% 

18% 
. 1^% 

37% 31 
59% 39 
38% 22% 
17% 6% 
18% 10% 
591, 49% 
64% S3>, 
KB% 95 
18% U% 
38k 26% 
14 7% 
35% «% 
57% 41% 
37 29% 

CM 
ICdl 
fCN 

2 38 
f*3M 

nr 
nr 
rn 
turn 
kMWP 

192 
Cp 278 

(UK 4 
pro 5 

115b 
308 

50 1SB2 
50 8 

53 238 
70 70 

Vcwr 

•tow 
•tow 
nw 
mwcn 
kredCp 
WOO 
MU 
MU 
MU 
MU 
MGM 
loam 

12. 1 16% 
6Q 10 1810 40% 
53 2 75% 
72 I 68k 
4 6 IT 363 2SV 
92 0 xMl 33% 

BB 25% 
264 13 6 468 a 

(rf£21 12. :TOCI0 17% 
pl2L35 12 mn 19 
pf4 f? 13 =4400 32% 

116 20 15 43 50% 
* 13 2660 38% 

131 ft a 
pT7W 
pf7 78 
Oil? 

pI215 
326 
.74 

13 763 
U =000 52% 
13 . =200 57% 
tZ ,2*0 98 

21 18% 
93 0 30 
12 13 1230 

14 MS 

>% 

17% Iffl. 
35 £4% 
26% 16% 
15% 10% 

11-16 

44% 26% 
a i4% 
19% 17 
85 56% 
1B3 127% 
23% 16 

hgwfl 
tngR 
IngrTec 
men 
mica 
krepfto 
Inal In* 
bngR 

hdRFn 
hepSa 
Innrao 

45% 31% 
30% 1*% 
24% 16% 
134% 92% 
35% 33% 

Wrist 

£00 47 445 
(4235 70 33 

M A9 £45 
X ,8 310 
1b 50 10Z11 

nren 10 S7 
273 

1 1 1 296 
poos m B7 

30a 19 39 
2.10a 1£ 33 

ABB 4.4 W 39 
pf 775 55 3 

120 76 9958 
£60 5B 22 60 

13% 13% 
SI 31%. 
19% a 
12 12 

+ % 

14% 4 

1% 
8% 
20% 
34% 

55 
49 

60. .47% 
24 S 

«% 
S 48 
15%* 9%' 
16 15% 
IJ\ M% 
27% 20% 
21% 17% 
27 21% 
29% 24% a a 

10% 
59% 4 

Wmd 
WNu 
BU 
MRS* 
htHani 
WHr 
imt 
knit 

totMdi 
WPepr 
htHac 
hmm 
WpOp 
hflakr 
WaiPw 
kwfl 
towUG 

45V 
n 2® 18% 
72 3.4 14 10 21% 

380 32 M KIES 120% 
100 39 15 *04 27% 

2050 13% 
Ml *19 9% 
pr re as 
pis 61 SB SO 
260 55 14 1124 48% 
1.76 55 8 7 32 
£40 42 T5 1112 SS, 
S 558 17% 

£32 54 13 120 41% 
180 33 12 27 5*% 

119 14% 

X 
w% «%. 
17% 17% 

+ % 

«5% 15V 
34% 24% 
19 IB 

28% ®% 
27% 27% 
29k 28% 
12% 12% 

57% 57V 

43 
JrSS 

IS 

& 
63 

27 Mr 144 37 21 KB 39 
25 -Aw 840 12 11 614 32% 

8% Jams* HO 6 B 106 «% 
9% 4*atF 119a 77 360 15 
27% JeffP* 178 45 9 55 39 
as JorC pf 4 B rH» ft 
Sl JoC pfBl2 IA rlOO 5tV 
ft JerC praso 15. 100 90% 
ft JarC pf 2.18 15. 20 ft 
41% JaneiC £60 5.0 7 98 46% 
30 JtMC of 10 33% 
6% Jaiicr 18 94 7 
39 JprtiJn 110 £7 tt 319* 41V 

MV 
32 
16 

39 
32% 
«% 

M% 14% 
38% 36% 
2®l 
61% 51* 
90% 90% 

+ V 
-% 
-h 
-% 
+ % 

48% 34 

»% W% 
31% 25% 

22% 
22% 

JoftnCn 
JonLOQ 

**9w 
Jostan 
JoyMIg 

166 3 4 12 112 
■S4 £8 6 9 

1 13 MS 
1 34 13 SB 

140 4 6206 396 

i»«% 
19% 

30% 
29% 
31% 

14% 14%. 
46% 46% 
33% 33% 

ft *0% 
«l 49% 
19 19 . 
30% 30V 
29 29%. 
31% 31% 

4-% 
+ % 

-% 
+ % 

"A 

-% 

10k 5 
38% 23% 
40 18% 
22% 15% 
32% TSk 
43% 27 
20% 12% 

21% 13% 
?2k 16k 

m 
KLM 
Kmart 
KNEn 
Kota. At 
KesCa 
KasrSl 
KaneM 
Karat. 

,10a Li 11 S3 9% 
16 34 u68% 

1.08 3£ 10 1058 33% 
10117 fla% 

236 £1% GO £8 
£0 M 

36 
3E% 

19% 16 
20% 16% 

21% 16% 
30% 24% 
32% 11 
asv 11% 
ao% M% 
102 77% 
35% 25% 
43% 20% 
7% 3k 
35% 23% 
24% 2Db 
21V 12% 
30% 20 
37% 27% 
32% 23% 
25% 17% 
37 19 
99 65% 
30% 22% 
28% 18% 
36% 22 
23% 16% 
101% 85 
42% 33% 
19V 12% 
85% 33% 
22% 6% 

KCPL 
KCPL. 
KCPL 
KCSou 
KanBE 
KanPii 
KMyin 
tiadSr 
Kaut 
Kant 
Kdogg 
Keflred 
Kanre 
Kami 
Kyua 
KanGI 
KvG 
KanVc 
K*yBk 
Koyafnt 
Hdda 
KWbO 
KnghiR 
Kngw 
Kotmor 
Kapers 
Keser 
Kroger 
Kurtm 
Kyoar 
Kywr 

28 14 
104 69 

82.34 12. 
poao ia 
pM 35 13 
pt2£0 13. 
pC33 12 1 

08 1 6 1836 
236 14. 0 368 
256 BB 7 227 

14 83 
40 24155 84 

pMSO 9* 3 
pTBTB 11. 2 

188 47 11 351 
00 28 8 7 

40 
72 21 8 

229 9 7 7 206 
.44 24 18 

pfl.70 6 4 2 
I® 33 TO*93 

nISO 4.7 6 31 
.46b 21 46144 
1.15 05 8 222 
420 47 12 7*0 
*64 £5 »8* 

2 B0 203 
32 1.0 43 73 
00 35 103 

pMO 80 1 
2 SB 11 7BS 

80 47 11 30 
3B» 4 3821 
20 1.1 3080 

220 *1 
25 U2Q% 
886 15% 
357 19% 
no 29% 
Z100 33 

S 9. 3 68% 
33% 

B4% 24% 
21% 21%. 

££ 
m 

-V 
+ % 

17% 
18k 
56 
17% 
29% 
32% 
16% 
18% 
82% 

30% 

<% 
34% 
23% 

3 

33% 
u32% 

33 33 . 
17 17 
18% 18%. 
5*k Sfl. 
17% 17% 
29 29 
32 32% 

T* 18 W 
82% 82% 
35% 35% 
30% 30% 

+ % 
% 

-% 

ft ft 

3 
-% 

-V 
+ % 

-% 

3 I?% 
+ % 

32 azv 
22% 22%. 
321, 331, 

34% 
17% 
0*k 
17% 

25% 25% 
3*V 23% 
32 32% 
22% 22% 
ion ion 
3*V 3*% 
17 17* 
84% 04% 
17% 1?* 

-1 
+1%] 

A 
« 
IX 
~ V 
+1 
-% 

22V B% 
IA 
8% 
19% 11% 
20 12% 
31% »% 
25k 17% 
33 84% 
a% 9v 

25 
9% 

. ?k 
21% 11% 

31% 11% 
30% 25% 

- 31% 
129 90 
25% 16% 
47% 38 
2Sk i4 
18% 10 
M% 12% 

19% 15% 
28% 15% 

LNHq 
LFE 
l LAC 
LLCCp 
LIV 
LTV 
LTV 
lOuk 
LecQee 
LWarg 
Lafcg 
Lmaur 
LamSea 
LwnM 
LearPt 
UwP 
Leertg 
ba>5 
Laritol 
LmrTr 
LttEn 
LaMas 
LegfEt 
kefflM 
LMtrei 

2S 13 
pit 

PI306 98 

L-L-L 
2 SB# 9 0 10 34 

153S 
a87te 64 578 

27 
- 2580 

5 
178 

a as a 43 
n 20 10 128 

pC44 81 23 
a 18 lU 2063 

37 
60 M 18 69 
2) 8 1046 

pG.87 KJl 209 
180 33 « 129 

p£25 IS 2 
■36 30 17 16 
IS 38 14 MO 
*72 28 16 11 
p£0 16 7 44 
a.40 15 13 30 

26% 26%. 
13% 13% 

5% C% 

+ H 

20 
31% 

3 

31% 31%. 

3% 
18% 

<2% 12% 
30 30% 
!«% 18% 

-k 
-% 
+ % 

+ % 

25% 35%' 
28% 28% 

26% 

1 Stf. 
w% W 18 

39 

56 32% 
47% 20% 
44 S9% 
7D 51% 
25 l^i 
*3% 20% 
68% Sfi% 

11% 31 
08 

31% 18% 

* « 
27 

20 

- 
«% w. 3W, 
«6% rau 
£9 20% 

Ss ft 

3? ft 
.25% 19% 
28% 19 
28% 19% 

LMSt 
LwB 
LOF 
LOP 
Ltnycp 
Ltonk 

Urryted 
LtacNt 
UncF! 
MHon 
Litton 
Lekftd 
Loefln 

LanF 
LqkMi 
LnStsr 
UCo 
LIL 

UL 

3 Me-14 
JO 1.1 

155 53 
s 7! 19 
ISO 28 

PI47S 65 
72 31 

9 40 9 
280 40 

.12 5 
sas 5.1 
£34 11 

1500 £9 
P< 3 11. 
■ 
.80 15 

UD 6 
t 

313* 11. 
190 67 
282 19 

PE435 ift 
1*050 

P8N352 1% 
pwaso n 

2735 
27 37 
8 781 
15137 
25 220 

5 
13 53 
29 1839 
101032 
a* 327 
9 40 

3 
13 668 

3 
10 4083 
80 700 
I 121 
12 111 
9 S4 

123 
« 2348 

*130 
99 
29 
79 

25% 

P 
40* 
I»% 
18% 

39% 

2% »% 

-% 

+i» 
+ % 
-% 

3% 3%" 
ISV 19% 

9 
9 
«% 

70% 
18% 

17% 17% 
34% 35 

42% 42% 
98% 09%. 
23% 23% 
43% 44% 
80% 60%. 
24% 3*% 
8S% 65% 
20% 20% 

-% 
-% 
-% 
.-% 
-% 
-k 

IlH 

-h 

39% 
38% 38% 

- 38% as% 
Id00% 197% 108% 
28 2S| a. 
20% 28% 28% 
2B% 28 B9% 
«%«%«%. 
27% 27% 27V ■ 

-% 

21 
*V* 
+3% 

Z2% 22% 
22% 22% :V 

13 

m 
33 
26% 
04 

25% 
2«j 
50% 

14% 
SR. 
36% 
K% 
25 
55% 
3?k 

25% 
17% 

leer 

r 
GO 

13% 

? 
20% 
0% 
23% 

Wl 
21% 

«% 

a 
s* 

Stock 
UL 
u 
LR. 
LB. 
LL 
LongOr 
Loral 
LaGert 
LUnd 
LaPac . 
UK 
LauiGd 
Lwraos* 
low* 
UiOnd 
Luby* 
Luckyfi 
Lucan 

,«r W 

|MlSA «- 
fruai a 
paa mu. 
gK4 14 
083247 14 

IQ 2} 
« 44 IJ 

AO 44 
iBU 
SOB £9 

pOW 13 
238 99 
1« 3< 
832 13 
1M <9 
■ 90 *8 
1U u 

.40 24 

35% 
44% 

17% 

3 
£2% 

29% 
38% 

18% 

f 
f 
9 

3% 
11% 
21% 

22 

ft 

®V 
63% 
16% 
33% 

1*1 
Z3% 
0% 
13 
10% 

MV 

% 
51V 
48 
17% 

9 
*3% 

ft 

& 

s 
12% 
88% 

St 
63 
56% 

&% 

ft 
20 
45 
SS 
w% 
18% 
50V 
38% 
25 
48% 
13% 
M% 
17% 
15V 
3 

3t 
a 
IS 
40 
30 
21% 
W% 

WACOM 20 
MCA 98 
MEI 30 
MGMQr *4 
UGMQr pt 4* 
MOMU* 50a 
MOMD M 
MCMto 90s 
MBLI 9«» 
Maeml 00 
Macv * .00 
M*Fd 
MagCt 75 
Mawry 04 
MgtAit 

JOb 
32 

■20 
MlrH« 910 
MM4 p&IBa 
MtrH pS20a 
v#4am> 
dp»*4 pt 
■MPCO 1 

10-90 852 
2.2 T2 07Q 

10 «W 
34 a 40 
49 V 
18 W 703 

M 
U 17237 

. i 
27 13 31 
16 13 598 

ttl. 
17 08 
90 1369 

. M3 
12 117 
1? 1993 
11 MW 
79 5 196 
10 1 
8.7 60S 

344 
U . 

19 10118 

m 20% 20% -% 
40% 30% *0% .♦% 
36% 36% 36% -% 
l2*i 72 CV + % 
10% 10 M). 
Wr «% 1»* 
*% .4% 4% 

u28V 28% 29% 
30 30 90 
*9% 48k 4 

5 
♦.% 

17% 17% 17%. -% 
*3% ^ .«% -k 
29% 27% -% 

a s ta « ... 3k . 
18% 19% 19k >% 

57% 
34 

140 
hbu petit 

*40 
UarkC 

UntM 
Menu 

IWryK 
Masco 

92 
pH 20 

4* 
£20 

at 3* 
pUM 

* 72 

176 
177* 

Madras 
MH8UE 
Marat 

239 
135 
00a 

MtoOS 
Mono 
McOr 

54 0 lit 
87 £05 
10 *5i» 
24 IS S3 
84 1 
8 M670 
40 1401 
86 11086 
78 M 
4 t? 233 
14 17 737 
£9 USO 
10. 11 25 

451 
Tt 30 
tv a* 
4 2D 26 

rare 
res 

u 

-% 
♦ V 

+ % 

18% 19 . 

ft ft +t 
53% S3% -% 

13% B% «% -k 

ft ft ft -t» 

ft. ft ft 
49% 49 49. 
38% 38% 39V 
13% ' 13% 13%. 
W% W% «9% 
74% 74% 74% -% 
4BA 40% 40% ’ + % 
5% a% S -k 
®i K% 81% -% 
«% M% *4% -% 
33 31% 31% -1% 
26% 28% 26% -% 
17% 17% 17%, 
S% 5 3V 
2*k Z»% 
n% . liv «% +% 
81% 81% 81% 4% 
8% 9% 9, -% 
4% 4% 4% -% 

*?» ® -1* 

T*J, 
82% 
48% 

51 
re% 
2*% 
4? 
37% 

ft 

20% 
37% 

Ud» 
MCOM 
MSOnto 
MeOnD 
gdH* 
.. ^■ w«n 
Meta 

irt 
peso _ . 

3 30 9 1149 53% 52% 52% 
£ " 

1*220 
1 

*7 nu 
74 » 
88 11637 

7 
nOSi 

1 
i*a 

2 
HOB 

SB 
47% 
7S», 

49% 

19% 
17% 
40, 
36% 
25% 
30% 
39% 
25% 
61% 
5B% 

MMm 

4 8 3* 
1A 13583 
33 101138 
61 19 412 
14 17X7 

£40 88 11 rea 
in 

90 .81 M- 
1 25 MCI 

50 24 

61 

ft 
*% 

?»» 51 
+ % 
+ V 

39% - * V 
28%i 

» -% 
+ % 

. & 
ft ft ft -1% 
99% 3to« 38% ■* % 
«% «% «V 

89 28% » 
41% 41% 41%. 

+ % 

12 

% 

MartM 
MarTax 
Mare* 
Mrddi 

72 
£90 

pCSLM 
BIX 
• 1 
156 

3 
• 73 
a.n 

17 ia m - 
86 6 29 
11. 19 
16 12957 
19 tom 
44 7 BU 
33 tS«2 
1.9 1317 

11% « +% 
19% 19% -% 

. 40 « -% 

$ S S :i 
as? a 
SB, 85. 55V -% 
26% 26% 36 -t. 

99% 98% «1 
45% *5% 45% *-% 

£4 7 2719 94% 31% 33% -b 
3% t% MasaOf K87 2% 2 8* 4-% 
17% 10 MaaaPi 7U ft ft ft- 
29 72 Uataft f 56a 59 95 ft ft ft +v 
10% 0 Meaab ,4t« 4.8 18 73 BV «% 
BV 3 OMara 5 6% «% «%- 
97 20% Maim ■ 78 22 MSB 35 ft 36 4-V 
a 2i% MS MCSflO TA nso 25 25* 95. 
68 48 W6 ptSTBS tt. =700 ft ft ft +v 
62 Si MtE pusre? IA *40 «V ft ft + v 
91 90 MtE poais ia nao 51 51 51 *v 
5% 3 MaaFd ft » 200 3% 3% & *h 
28 22V MhCn pAta ta. 8 24 ft ft *b 

ft f!% McftSt w ia iiz ft 13% ft ♦ V 
ft MKtkto *08 a 12M 9% «% at. 
39% 
15% 
21 
17 
28 

«% 
20.i 
90% 

2F 
18 
21% 
22% 
35 
S* 
3*% 
10- 

W% 

1B% 
39% 

1ft 30% 
30% 
18k 
10% 
51% 

? 
08% 

s 
150 

ft 

a 

«% 
«l. 
13k 
«* 

3- 

ft 
IB 

ft 

s 
s 
7% 
«% 
11 

ft 79% 

??» 

Mefcon 
IMSUt 
Mtm 
MWEng 

MOM 

MMM 
MtoPL 
Mtadna 
MoP9y 
MePS 
mops 
mops 
«n4 

£2* 83 9 47 
174 13. 6 1999 

1 58 tt 
949 

a75 44 13866 
ISO 51 4633 

■ 36 22 Ott 
330 
240 

1 
130b 

pC.44 
pr£6l 
pure 

36% 38% 36% -% 
13% 13% 13%. 
19% 19 
13% 75 

19 -% 

*Sk W% 
24 33% 

OV ■*% 
4% 

WV 18% MV- 
-% 

*.1 14 4205 80% - 70% 79% 
97 9 UB 87% S7% 27% 

25% 3M, W. ♦% 44 8 .41 
99 8 49 
t£ 3 
tt 4 
n 4 

% 

s 

Modem 

Mcd*Dt 
MeWtob 

2 96 7 3850 30 
4345H 5% 

191 “ 
■Wl 7 W 

20 833 

17% 17%. 
ao%.zo% +% 

21% 31% 21% -1 
31% 31% 31% -k 

TKB 15% «% 15% 
29% 39% + V 

Sf 
4% 4% 

Sl 

MrtDU 

ft 

ft 
27 
11 

MonSI 
MONY 
Moo*: 

.90 
*30 
244 

2901 
1801 

0Ol 
2 

104 
pC40 

.12 

ft ®k 

MortCod 
MoreaS 

>1% 
13% 
17% 

s 
ft 

ft 

MdWII 
MFuaf 
MraM 
Mursew 
UuphC 
MupO 
MotvO 
MutOm 
MjaraL 

132 
60 

1.7S 
190 

*1.44 
■30 

120 
1 

120 
144* 

23 11 25 
42 11 3964 
Ere 8 IS 
84 7 261 
It. 7 
94 9 132 
4.7 1125 
40 W 
are 09 
7 31 193 
■5 7 304 
*3 8 52 
21 17 2« 
2.1 M 187 
ire as Isis 
50 9 95 
22 13 117 

9 
38 a a 
3 4 7 1951 
U 7 »4 
11. 100 

3421 

9 
23V 

ft ^ ft' 
39% 39% 39k. 
101% 97% 90% -1 
30 — “ 

"A 

30 
17% 17 
8% 8% 8%. a *2V rev 

S4% 24% 4-V 
27% 87% 27% +% 
19% 19% 19% -% 
73% 73% 73% -% 
23% 29%. 28V -% 
28% 88% 26% - % 

S' SA 
29 28% 29 
23% 22% 23 -V 
18% 15% -18% . +% 
35% 85% 38% +% 
29% 28% SB - 
22% 22% 23 -% 
12% ffl, tt% +\ 
M% 74% 14% +% 

»% 

Jinam 

406 30 11 «1 25% 
£20 50 2524 44 

86313 26% 
72 90 IS 70 78% 

1.12 4.1 7 366 27% 
area ere rem taw, 
n 3460 U04% 

1 93 721 16% 
£20 70 109 29% 

129 2% 
220 52 9 1188 44% 
ireo 41 19129 39% 

S* .1.7 587 14 
« £4% 

1 27-19143 38% 
8-40 £2 17 132 19 
240 74 16*0 23% 

pr106 10. 4t 18% 
* 2379 30% 

344 67 7 IS 39% 
146 42 19254 37 

109 -4% 
25 .7 2U 3/\ 

19 5 67 66 75 
60 il 1294- MV 

a 44 16 151376 2«% 
*7 <2% 

*92 are reaa sv 
* 68 819* 19% 

*132 38 11 96 - 32 . 
4T 17% 

£72 ML. II 89 . 27 
peso re. zsr 20 

pH 45 13 - re - 16% 
m are a er w% 

340 86 7 «S 40% 
1.04 91 1090 23 
£32 11 9 2BB 19% 

pi 375 13 zKn 29% 
pl£tt tt td 17 

p*075 O. 26%: 
*40 31 1139' 10% 
n48 1.1 2518 29% 

nUTk SI, . 5 tt 
n£47» 02. 30 H% - 

-A M 20133 _«V 
IB "9% 

ft 

a 

34* II. as m 27% 
•IS .7 38 377 ’191 

209 M BS* 63% 

NaniAIr 

Morton 

SLXb 39 8 10 
pM4Si 90 too' 

40 S Ufa - 
40 14 13133 

MO £3 10 U 
£23* 13. 8 13 
i» ii. 6 retr ts% - 
130 Kb 9 ISBf 14% 

mSITa 81 5 43% 
286 30 7. 133 37% 

ptuo n. *m V 
94#-w. Ira'S 

’140 M «»*■*& 

.£89 SS RW M ' 
2 S3 24 B8q~: 3B% ' 

• 140 38 9 47 — 32- 

PgW»M- 3 
84r : 3 - .49% 

JBt 4 19175 ■ She 
- * 33 0 2? 196 •• 

32 as .9". 004 .10% - 
*46 93 XB6L 05%. 

TRt 77% 

WaTt^l 
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Financial limes Friday January 20 1984 

___ AMERICAN STOCK EXCHANGE COMPOSITE PRICES Prices at 3pm January 19 

tk’T 
Dm Pm. 

Im OmOdn 

3 
5 
8*1 

12 
7*1 
ft 
1ft 
n, 

28 
17V 
55. 
ft 
17% 

2 

ft 

BAT 
am- 

% 5 
26% 21% 

<% 

fi-W-G 
9. OS 45S15-16215-1B 216-16+T-W 

2 3% 3% 3% -% 
37 60 6* 5% 5% 

ft ft ft 

SanFd 

7% 
ft 
4 ' 

ft 
4% 

Banco 
BwnEn 

1®, 7% 
«% <% 
9% 4 
1ft 8% 

a 3, 
16% 
5% 

2? 
4% 
8% 

BarjRQ 
Band) 

BwKh 
BaaN* - 

BnSUA 

9 
7% 
25% 
20 
28% 
4% 1% 
18% 11% 
16% m, 
35% a* 
9% 3% 
24% 14% 
28% «% 

Us 17% 
36% 12% 
36% 26% 
as zz* 
4% 3% 

BargE 
B-BB 
Bviy 
BntflCp 
BfcCp 
B«V 
fiHUIt 
BtoHA 

Biouni 
BtauM 
BoUfP 
Bombt 
Sown* 
BradHt 
Bondi 
Braam 
Braun 
BmFA 
BmFB 
Bnf 

32a 35 0 
Ml 14 

14Ss 82 12 
g®a 1 

40 44 22 
12 22 1632 

14 
20 15 8 27 

30 
34f 24 1711 

9 
8 SO 
21926 

n 
.40 13 12 6 
40 Ii 1221 

a 7 22 
a 32 12 18167 27% 

28 3% 
481 S3 32 8 
60 4.1 10 B2 15 

.40) 33 mi 12 
.15 20 11 1 5% 

1 A3 MIC 23 
BO 8 

72 22 6 8 
34 

a £8 27 B 11 
A41 32 8 22 

1 5% 
9% 

13 13. 
6% 6% 

.* 
5% 
6% 

+ % 
+ M 

3 
+% 

+% 
-% 

-% 
-% 14% 14" 14 

ft ft ft. 
4% 4% 4%. 
0 8% 8% 

4% 4% 4% 

a a a -* 
12% 1 

-% 
-% 

a a a 
3% 3% 

A A 
12 12. 
5% S% 

a a i. 

+% 
-% 

+%; 

-% 

2% 2% 2% 
13% 13% 13% 
13% 13% 13% 

25b 2'26 10 25% 25% 86% -% 
27 4% 4% 4% 4-% 

:Y 
40 24 lias 17% iffl 17. 

233 13% 13% 13% -% 
43 3% 3% 3%. 

fllBO 16 33% 33% 33% -% 
1 2 26% 2D% 20% + % 
28 20 0 134 23% 28% 28% -% 
26 22 103738 32 32 32 

pi .40 11. 6 3% 3% 3% A 

12 Hnadi 

Sgk low Sawk 

6% 3% BucMn 

8% 4 Buefeh 
21% 11% BUM 

33% w% cot 

a 
4% 
B% 

CMCp 
CanNJ 

\ 
2% 
10 str 

13% 7% Cdprp 
18% 11% Caneo 
7 
23% 

Cmpnl 
CMar 

39% » CMna 
s% Caron 

9% 3% Carl 
18% B% CnA 
46 37% CaroP 
11% 

a y 

Casern 
CMlAU 
Cawd 
CaMkri 

11-WCWiCa 
£ 1 Canunl 
14% 10 CantSa 
12% B Came 
7% 4% CfmpH 
IB 12% CmpP 

30% 17% ChrMA 
28% 17% CHUB 
18% M% CHRv 
20% 

a 
A 

CMn 
Ore* 

10% Chad 
22% «% Off si 
31% 26% Offs, 
34% 15% CkmEt 
«% 7 Chug 
01% *2% Ctopar 
20% 6% Cogret 
10% 6% Cotsi 
62V 36% Comm 
35*, 25% ComM 
14 12V CcsnA 
13% 4% CtxndrC 
11 5% Ccxivo 
» 

% 

CompD 
85% CmpC 
13% 6% QnpPet 

s? 
7% Conchni 
4% ConcdF 

0CV 11% Condac 
22% w% Conm 
12% 5% Corx*n 
8% 2% Core, 
33% 20% Conrock 

a * 

Conroy 
GonaOG 

a T-16 ConOG 
8 2% v|ConlA 
12 3% «iCmA 
38% «% Cornua 
8% 3% Candn 

a 

10% Coretb 
5% CraCnl 

2 1% CourW 
14% 5% CrsffO 
W4 H% era** 
35% 25% Cross 
28% 11% CrewM 
M 15% OmCP 
25 13 CwCPB 

>% 4 CtdmC 
15% 7% Omni 
8% 3% Cnncfl 
21 »% CrystO 
3*% 09 Cubic 
27% Ifi Onca 
15% «% CuNEn 
4 B-W Cb«b 

4% 
18% A 

DWG 
DafeEn 

B 5% Damn 

13% 6% Oman 
7% ». Dam 
32% 26% Dim 
31% «% DaM 

12% 8% Dram 
12% 5% (Mow 
7% 3% Oacttri 

.a 16% DriLb 
18% «* DaMd 
MV 8 DTOrnd 
34 26% Oral 
** 7% Dagnr 
12% 3% Daapnl 
20% w% DesCp 
13% 8% DUOA 
11% 7% DtagB 

OCm i A'M 1 
p/ as Qm Pm. 12 Hub p/ as Owe Pm. ttManft P/ &h 

Dm. YkL E lOOtKgk law DMM am [ Mflk Uw $Mk Dfe fld. E 100s rapb Law QattaOaaa Wsb Low Stock a*, m E HHhHtab 
7 »% 3% 3%. 12% 6% Duftf) nM .4 8 a 11% «% 11% -V 26% 13% Grangr 3? 95 a% 

11. 46 
% s% A 

16% 7 Hamm 7 7% 7% 7% -% 10 Gm 621 60 11 33 w% 
JO 19 it a 62% 22% DM S0O 0 117 94 58% 53% -V 

% 
2% Gram w 3 2% 

8% 2% DWes 55127 7% 7% 7% + % 11 GrTB, n 51 18% 
ww 

a% 
7% 3% Dtdco .13a 10 97 7% 6% 7% * % 25), 12% GlAml 30e 10 IB® 25 

117 28% »% 8% 2% Dom»P 121S 3% 33-16 +l-«3®% !«. . GflLk *02 10 21 478 32% 
34 5% 

T&, 
+ % 27% 17 Drew 9 ' IS 106% 27 SB +1% 17%6 9-18 Gram s 12 38 13 

2843 14% + % 21% 0% Deito .W 0 2S137S 20% 29% 

"% 
20% -% 68 36% GroaeT 2 80 13*4 61% 

1.12 98 
2 *% «% *% -% 16% DgMr 03 20 15 37 12 12 . 16% 7% GnICb 900 AI W9 12% 

10 48 
l1' 

n 11% *■% 14% 7% ora** OK 11% 11% 11% + % 32 13% Quid 104 20 11433 
a n80l 88 9 7 8% 8 B% ■+* % 8% 3% DrfBw 2 4% 4% 4%. 17% 10% GMCoa .44 205 

08 20 6 a 12% 12 12%. 47% 28% Dueam SO 16 as 42% fl% 42% + 1% 35% «% Urir .15* 6 12175 24 

600* 
3 4% 

£ 
4% + % 11% 4 Dunn « 10 6% sv 6% + % 

41 22% 
s* 1 5-16 %Dre4ep 531 11-M % % -1-16 ■I Lt 1 ■ 1 M 1 I 

n ■ 23 27% 17V Ouph .78 20 11 1 26% 26% 29% + % 25% 15% HMG £0» 35 15 17 
1 5% 5% 5% -% 

% 
11% DurTsi .40) 10 22 W7 21% 20% 21 - V 32 19 Hanfd s « 25 11 3 31% 

■LOW 
a 

& & ft -% »% Djmfcm 25e 10 13 no U% «% 13% + % 
A Sr 

Hway 3 2k 
2 ii ii 8% 6% 3% -% 82% M Djnear JO 34 16 5 20% 20% 20% -% Hasbro •04 0 T6 11 27% 

Pl 5 12. *250 42% 40% 40% -i% 38% 16 Hwang 40a 10 103 29% 
in 9.1 8 4 7% 7% 7% -% E-e-e 

X 
3% HamA 4 4% 

n 20 273 20% 20% 20% 17% 8% EAC M 34 9 42 
15 

11% 
IS 

+ % 7% HUhCh <E4 9% 
200a 80 W 32% 32% -% 15% 9% SCO 02 2.4450 T 13% -% Is* 

8% mer 64 34 13% 
228 & & 6% 11 7% Elga n IB® B% 6% 8% + % 9% 5% HeHH- 95 1 7% 
1311 8% 8% B% 38% 22% Eistgp 

EctwB 
200b 80 9 4 37 37 37 + % 13 7% HsMck .10 8 18 266 in 

175a 
21 1% 1% 1%. 9% A 1922 6% 5% 6% + % 17% H% Haber 259 17% 

12 11 «% M% 14% +% 7% 2% BAuUD 96 3 «V 4% -% 7% 4 HHdOr TO 5% 
00 18 21 17 ™% w% 10% 24% 16% EfeaAm 1A0 75 13 9 18% 18% -% 4% 2 HefcnR 30 2% 

. n 45 
23 533 

& 
5 

s. 
-% 6% 3% BroGd 11 

A 
5% 5% + % 12% 5% HenhO 31 7 7% 

31 5 16 W% 6% Barer 11 66 10% 
5% 

10% 

? 

6% HiGInc 63 8% 
*30 9 18 47 21% 21% 21% + % B 3% EmCar 202 a 5% 

-% ^ 
8% 

SS 
2100 u% 

*00 0 161 21% 21% 21% -% 4% % En*igi • 838 2 IV 1%- «% B 4% 
i® 67 414 18% 18 IB -% 8% i% EnayRa 3 1% 1% 1% 6 

* 
KreM 06r 39 5 3% 

1.14 7 18 26 90% »% 19% *i% 7% *% Enar *i9a 32 6 5% 5% 5% + % .18 12 33 2 13% 
JA 28 16 M 26 25% 26 4% 13% 7% Eromd 8 1 

§ X 
9% 8 2% Hofrnan 17 46 u8% 

n 238 «% 12% 12V a W, Espejr g MSI 34 -1% u 7% HoayCp 2A £0 13 45 12 
a 1b 45 8 21 22% 22% £% -% 9% 7 Espnl n 6 B% BV 8% -% £ 23% Horrri 104 32 11 16 32% 

pC50 78 12 il32% 32 32% +2 28% 3«% EsqRd .72b 20 7 W 27% 27% Z7% 32% HomH ai.iat 52 19 817 22 
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425 14. ZTOO 31 31 31 4- %. <3% 6% 
832 M 320 60% 80% ®% +S 26% 23% 
120 S 12 28 25% 25% 25% + %*22% 8 

9 A 7% 7% -% 7% 3% 
24 71 11% W% 11% + % : 16% s% 
I 10 2% £% 2%. 13% 7% 
012 24 *» 4% 4% -% 10 4% 
T 8 1% 1% 1%. 20 if 

130 1% 1% 1% *■% 21% 5% 
.10 1 9 23 12% 12% 12%. 41 35% 

12 2% 2% 2%. «% 8% 
48 28 10 138 18% 18 18% + % 18% 10% 
581 88 8 7% 7% 7% +%23 8% 
i 2 7 7 7 -% 17% 3% 
s 5 30 4%4%4%+%*%Z% 
36 28 8 90 13% 12% 12% -% 10% 3% 

25 MS 12% 

16 16 4-% 
n 21% *■%, 

34% 35% t%j 
15 1S% 
«% 4% *%| 
19% 20 + % 

70% 10% -Hi 
i% >% l 
16% 16% -% | 
8% 6%. 

W% W% -% 
7% 7% -% | 
M% 14% 1-%j 
45% 45%. 
20 20 . 1 
7% Tk -% | 
10, 12% -% 

AMCAlnti.. 36 
Aftitibi. . . 35' 
frgmeo Eagle . 15' 
Alberta Energy. 19 
Alcan Aluminium 5(1 
Algoma Steel . 29 
Asbestos. 10 
Bk. Montreal . 2B 
Bk. Nova Scotia. 45 

Bell Canada... ■■ 
Bombardier. 
Bow Valley 
BP Canada Sis.. 
Bratcan A.. 
Brrnco. 
B.C. Forest . 
GIL Inc. 
Cadi (a c Fairview* 
Cam obeli Red Lk 
Can Clmont pi. 

Tom g 2* 
TMPl M 4% 2% Torf>! M 10 

-H : 6% 3% Twmar 01 2 24 
' 3% % Tom wt 8 

+ %i 2% % TraBy 13 
+ %1 M% 11% TmaLx 10 8 9 23 
+ % 5% 1% TranEn 12 
+ % 25% 13% TmsTec 48 26 10 13 
+ % 12 8% TrtaCp 68« 88 8 
+ % 7% 8% Tr**n n 2 

8 5-T6 3%'nHM* s 5 30 
1 30% 11% Tutux * 36 28 8 90 

-% 43% 30% TiamC 2 43 8 40 
8 4% T,iw wt 42 

+ % + % u-u-u 
-T 14% 9% U Grp 3 

4% 2% UNA 1 
S% 1% USH M 6 15 

+1% 24% B% UttmM s 2913 
+ % 24% 13% Uncap 83 

7% 7% 7% 
11% 10% >1% 
2% 2% 2V 

fS fls ft 

TumrC 2 43 8 40 □48 44 46 +9% 4% 2 
wt 42 6% 6% 6% -% 18 

16 9% 
U-U-U 24% 21% 

U&p 3 13% 13% 13%. 43% 36 
UNA 1 4% <% 4% 11% 6% 
USH M 6 15 5% 5% 5%. 16% 7% 
UttmM s a 133 20% 19% 20 -% ?5l 5% 

18% 18%. 24% 1! 
70 70 -1 4% 2 
75 76 . S%1 1! 
14% 14% -% 22% S 
10% 10%. 25 11 
20% 21ft *■% 13% 7 
5% -% 18 5 
12% «% -% - -- 
8% 8% -% 

22% 22% -% 
24% 15% UArPd *52b 30 W 26 17% 17% 17% -% 
4% 2% UFoodA 
S%1 TS-lSfbddB 
22% 8% UtMed 
25 12% USAG 
13% 7% WWW 
0 5% UnojB 

10 10 1 3% 3% 3%. 
6 55 3% S% 3% -% 

771 49 21 2 15% 15% 1S% 
«•! 31 21 20% 20k +% 
n 15 54 10% W% 10%. 

7 2 17 17 17 . 

38 
12 14 46 
3 28 1875 
2 289 
4 IBS 

394 
6 1 

I. 1 17 82 
88 7 73 

28 
10. 1 

11 64 
17 Itl 
8 295 

11 21 

181 
30 11 9 

18 
XL MO 

t< 84 
15 10 

22 294 
22 84 

4 
29 28 

2 
58 28 12 
37 1010 

7 
12. 420 
4£ 115 
29 18 17 
85 129 
II. 144 
■T 5 

21 101 

n. b% -% 
20% 20% -% 
34% 34% -% 

-A 
in. ft, -ij 
74 74 -% 
«% £ +% 

Can NW Energy.. II 
Can PecKera . 39 
Can Trustee. 49 
Can imp Bank. 30 
Gan Pacific ... 92 
Can. Pac. Enta . 24 

B% 8% -% 
4% 4% +% 

Can Tire A.. .. 
Carling CKfe.. 
Chieftain ... . 
Commco .. . 
Cons Both St A. 
Copper Lake 
CosekaRes 
Co ota. n. 
Denison Mince 
Dofasco.. . . , 

a% «% _-% 

S% 5% -% 
77% T7% ■* % 
9% 9%. 
38% 38% -% 
8% 8V -% 
13% 13%. 
21% 21% + % 
15% 15% -% 

Dome Minea. • . 
Dome Petroleum 
Dominion Sirs. 
Oomtar.. 
Fad canb nage.. 
Gen star.. .. 
Giant Yknife- .. 
Gt West Life. 
Gulf Canada. .. 
Hawk Sid. Can 

10 10 -it 
4% 4%, 
34% 34% 4% 
13% 13% +% 
23% 23% *% 
38% 38% «% 
a% as, +% 
16% 1^ + % 
6% B% +% 
IS* 16% +* 
39 33 +% 
6% 6% +% 

Hudson's Bay- 
Husky Oil . 
Imasco. 
Imp Oil A 
Inca. - . 
1 ft dal. 
Inter Pipe. 
LAC Mineral* - 

19% 6% 
S% 4% 
24% 10 

X-Y-2 
s 13 87 16 

ease £ 16 24 
.10 £ 18 18 13 

16 16%. 
4% 4%. 
13% 13%. 

SKSMH 
SUM ■ M 13 

32 
B 193 s. % 9%. 

+ % 
SMSBT 2J» 49 e a 57% 56% 571* + % 
stmMf 11 6 10% 10% 10% 
Sarrw 27 23) u)8% 15% W% + % 
SM0M £4 3A 10 *4 w% K* 
SwS W 3% 3% -b 
see# If t£ ft. 3 0f» + % 

NEW YORK PRICES 

Macmil. Bloedei. 
Marks At Spencer 
Massey Ferg. 
McIntyre Mines.. 
Mitel Corp. . 
Btolaon A... 
Moore Corp.. 
Nat. Sea Prods A 
Noranda Mines .. 
Moreen Energy . 
Nthn. Telecom . 
Nov. Alberta. .. 
Numsc Oil. 

n 25148 10% 10 
188 97 19 M 17% 17 

7 4% 4 
42 427 B 8% 

17 17% 

12 Month PI Sb 
Hflft Lew Sack Or. W. E 100s Wgfc 

Continued from Page 33 
28 23 WfeG pCZ.56 W S 24% 

■SSI2 23 WtocPL 248 8.4 8 406 29% 
17% <3% SklWE pflBO 12. 2 1S% 15% 15% + % 30% 22% MxPS 232 05 7 35 27% 27% 27% 
10% 3% SUiCty a 13 11 «% *» «% "% 39i2 17% wuoo *132 35 12 142 37% 
14% 0% Sura* *24 18 21 165 w% 13% 13% * % 29% 14% WUvrW 48 31 9 99 S' 
9% 4% 133 "n 7% 7% -% 43% a WomeK .44 ID 2B87 «% 42% 
IB Sudr SB 28 is eg 17% 16% 17 + 1% ®% 18% WoodPi £0 26 17 428 23% 23 3 
31% i3 SupFU ■ 40b 15 13 U 26% 26 28 -% 39% 22% Wtffnh ISO 6.1 10 203 35% 35% 36% 
7% 3% SupCnr H»I99 «% 4 4 -% ?% HMdAr 75 4%. 
17% 7% Supkid lilt 11. 12 U U% 13% 14 + % 57% 3% Wrlft 144« 27 10 7 5*2 53 63 
w% 6% SuffSr 28 23 13 26 Wl 12% 12% -% B% 3% WurlLff If 8 7\ 7% 
Sb SiflqUFi 9 20 5% 5% i% -% - 3% s IDMLb at 11 X3» a% 3% 

Ch'ga 
Qoh Pnv. 12 U 

Lm QuatfOoM Mgb 
17% 

2<% 24% -h ^ 
29% !S% -% • 

PI Sb 
Si*. YU E 100s High 

138 »% 
80 3 0 17 18 19% 

Ch'ga 
Qma Pi**. 

Law QntcCbsa 
10% 10% 
19% 19% -% 

52% 35 

p a 
-% (38% 
-% 0? 

X-Y-Z 
3 61 IT 1534 46% 

05.45 11. 118 49% 
18 24 172 38 

126 4.1 12 46 30% 
84 45 8 1127 18% 

S 30 £ 12 771 38% 
43 72B 37% 

a £2 13 22 61 29% 
1J2 4£ 1046 29% 

«% 48% -% 
48% 4B% -% 
36% 38 +% 
30% 30% -% 
(8% (8% +% 
37% 38% -% 
38% 38} -% 
25% 25% -% 
28% 28% -% 

Oakwood Pet.... 
Pan Can- Pet 
Patino. 
Placer Dev . 
Power Corp- .. 
QuabecSturgeon, 
Ranger Oil. .- . 
Reed Sienhe A... 
Rio Algotn. 
Royal Bank. 
Royal Trusco A.... 
Sceptre Res. 
Seagram. 
Shed Can Oil .. 
Si mpion Sears A 
S telco-. 
'.cck B.. 

Jan. Jan. 
28 17 

26^ ^ S6 
35-’i ' 25% 1 
15^ 15ib j 
19U ia-, ! 
M 50i, ; 
29 29i] ' 
10% 10:: 
3B 27J: 1 
45 45 

32-i 38:, 
ld% 185» 
S4:s 24:? 
22U 221: 
*1-: . 42:. 
2.78 2.75 

14 
52 5S 
:o--j 10>i 
31U 31 a 
ISij isw 

sn. 31 
29 29 
49's 491: 
30^ iO'i 
32% 521: 
24h 2-: 

1214 121: 
22 S, 22>> 
16t> 16 
591* S9:3 
ZBVi 2B 
2.10 2.10 
3.7 5 3.80 
10^ lO hi 
46 45 
60 ij . 61 
155. 15!: 
5.80 3.75 
19 f» 29 
34 ‘ 33 
735: 73>< 
30i( SO'-t 
21 21'2 
2.73 2.75 
1719 17-4 
19': 18:; 

331* 22 :a 
10i4 1QI: 
35 35 
36 351: 
18-a IB': 
15 i; 13ii 
301: 30.■* 
20 is 31 

5514 34ia 
15 U ' 15': 
SI: 6J* 

3612 36 
19 18ia 
33 22.S 
55 55 
6lj 6!* 

27 26!: 
17:j 17'y 
48*9 471* 

7!= 71a 
14:4 141® 
9L fi 

241- 24': 
9'i 91= 

BIT] 215: 
21M • 2Ul 

Jan- L9 Price : + or 
K»7"| — 

Jan. XB ' Price! + or 
; «» — 

Aarhus QT ■«- 
Andclsbanken. 
Baltic Sksnd ■ 
CopHandelsbank 
p. Sukkerfab ■ 
Danske Bank ... 
Eest Asia lie.. .. 
Fore ride 9ryg9 
For code Damp 
GMT Hldg» 
I^.S.B. 
Jyske Bank . 
novo Ind 
Privatbankcn.. 
provmsbanken 
Smidtn >F'. 
Soptius Berend.. 
Superioa 

AGP Holding . 
Aegon — 
Ahold -. 
AKZC. 
ABN.. 
AMEV - . 
AMRO. 
Bredero Cert ..' 
BCflfcalis Westm.. 
Buenrmann-Tet..‘ 
Cailand Hldga..- 
Credit LyonMaBK. 
Elsevier NOU nv.. 

PRANCE 

Price + or 
Fra. — 

Emprunt 4.^ 197J l ,839 
■ morunt 7% I9/J9.160 
CNE S% . . . 3.840 
Air Uduidc - 547 
BIC ■ 413kC 
Souyguea.. . BOT 
BSN Gervais.. 1.7bb 
CIT Alcatel 1.308 
Carrefour.. . t.51t 
Club Mediter'n 825 
CFAO • • 381 
Cie Banaaire.. .. 447.5 
Co Tim eg.230 
Creusot Loire ... 48 
Darty .1 835 
Dumez- . ..' B90 
Eaux 'C>e Geni .• 556 
Elf Aouitalne ' 192 
Gen. Occidental. 66B ' 
Imeial. 69 
Lalarge Cop pec. 333 I 
L'oreal ..2,316 
Lee rand .... .. 3.106 
Maisone Phemx..' 849 ■ 
Matra ... .. ■ .. 1,705 
MiChelin B.• 953 
Midi <Cier.. . 1,485 
Meet Hennessy—1,490 . 
Moulinex. 109.6 
Hard Est.• 52.6 
Pernod Ricard. 80S 

Cist. Brocades. 
Hemeken. 
Hoogovcns . 
Hunter Douglas.. 
int Moeller. 
KLM ... 
Hoarder* Inti. 
Nat Ned Cert. .. 
Ned.Credit Book 
Ned Mkf Bank.. 
Nedlloyd. 
Ocb Gnnten. . 
Ommeren tVani. 

Pakhoed . 
Philips.. 
Rijn Schelde ...( 
Robe.. 
Rodamco - - ■ j 
Rolinco.. 
Ro rente-., 
Royal Dutch.. . . 1 
Unilever. 
VMF Stork.. 
VNU.; 
West Utr Bonk. 

NORWAY 

Perrier . .. .. 539 
Pet roles P8.• 198 
Peugot-SA. . ... 248 
Porcaln .. 73 
Pnntemps An.... 154 
Radiotechs.... 394 
Rodoute.. 1,221 
RouMet-UclaT- 840 
Schneider ... . 106 
Set i meg. 268 
Ski* Rossiquol. ,1,410 
ToJemech Elect... 1,685 
Thompson iCSF>.i 2B1 
Valeo.. 340 

Bergen* Bank. . 167 • •+ 3 
Borregaard.. 289 +4 
Christiania Bk... 165 
Den Norsk Credit 175.5. +8.S 
Elkem.: 130 + 8 
Norsk Data-■ SOB . *lt 
Norsk Hydro.. 556 + 8 J 
Storebrand-. 206 *2 

+w 

' ion, 19 . Vnn • — 

sr^-igrif 
mmoi Cons*.L ®S ^5- 
Maklno WKnifU-Mg ♦« 
Mekftb^-- . WJf ; r!® 
Marubeni ..[ ~l 
Maradal.. .... I 6YV ! r* 
5SS|T..c - ... .; 1.440 . —HE 
Bn". . jl,900 -« 
MtR EJec Works.) 6*0 . -3 
Wnj«W Rant. «« '. 
(rb4*WCorp.-W* 
MTN8ltl£lao ' ^1* -* 
M-blsW bteM..J 477- -T 
MHI..   «5 : 
MttWt CO .' .’ g* -a 
Mitsui Estate- — 766 . - 
Mittukoehl -...I. 570 . ...; 
NOK iMutottH* U9 1 -5 
Nihon Cement....' 820 ». -- 
Nippon Den«,. ■J.MD -« 
Nippon K1ect.-1.450 —£C 
Nippon tixprew^' ■»* 
Nippon-GaWd..-.? R37 i *8 
Nippon Koiwn. . i» ■ —* 
Nippon OH.. 9W i -3 
Nippon SeMr ...-.^ 800 , *8 

*ii 

ffisssr^.-rss^r 
Nimhln Flour..J 447, +6 
IwsahtnBteeL.i 189 } -J 
Nomura-—-i 777 . -8 
oiympua..Ii.oeo , FiC 
Omron T«ol*i....il.040 ! —SC 
Orient Leasing.. ;S,7OT . —3fl 
Pioneer- 

Renown-3£5‘ +?n 
|W»n:.“"a0 
SattKyo .! 586 ■ —s 
Canyo Elect— -J 553 -J 

SKSjrefiija'-. 619 -» 

SninudZU — 682 — 
Bhwnogl.7«L +12 
HtiimeiTO--.—..... 1.040 
Sohiy.   jUIB • —4C 
Stanley- j Tgg ■ +*3 
S’tom O Elect... ..( 866 —4 
S’tomo Marine ..( «» f +* 
S To mo MeteL...- 17» ; -1 
TaHiei Dengyo- -1 »64 ■ ...■•■ 
iTbiae* Corp-^ MD 1 -8 

UMAL CCfta.. M . +D.» sSS: 

1“ i5SSS™t;:: 
WMpac-..,. 3.90 +OJ6 Takfto Mare, . 
WoodSdo Petm. 1.11 > iMl ISkeda™.. !!~_ 
Wool worth*-.■ 8.78 • —OM .;. 
WofmaM Inti.. S.DS .... - TeUin..... - -. 

TeUcoku OR— 

Price i + or 
Pto» > - 

GERMANY 

Price ; + or 
1 Dm. * — 

461* 461* 
24 It JH% 

Or, 10 
33:* 33i* 
10% 10\ 

Texaco Canada- 
Thomson News A 
Toronto Dom Bk 
Tran sal ta... .. 1 
Trans Can Pipe., i 
Walker Hiram.. ■ 
Westcoaat Tra..: 
Weston ■ Geo ■ . 

AUSTRIA 

Jan. 19 1 Price + or 
Sch% — 

Creditanstalt . > 212 . . 
Goeaser. 324 . *4 
interim fall•.— 410 ■. 
Umderkumk.• 216 ...... 
Pertmooser... . 322 —1 
StevrDaintier... 168 . .. 
Veltschar Mag . 219 ' - 

AEG-Telef. 
Allianz Vers.. 
BASF. 
Bayer _. 
Bayer-Hypo - .... 
Bayer-Verein - 
BHFBank., 
BMW.; 
Brown Bovert .. 
Commerzbank. 
Conti Oummi .. 
Daintier Benz..... 
Degussa ■. 
Demag.. 
D'sche Babcock. 
Deutsche Bank 
□resdner Bonk -1 
GHH. 
Hochtief. 
Koechtt. 
Haesch Werke.. • 
Moizmann <P-. .. 
Horten. 
Kali und Saiz-.. 
Karstadt.. 
Kaufhof. 
KHD. 
Kloeckner. 
Krupp. 
Lmde..; 
Lufthansa. 
MAN . 
Manncamarin. 
Mercedes Hid... 

Boo Bilbao... 
Boo Central. 
Boo Exterior.... 
Bco Htspano. -■ 
Bco Santander 
Bco Vizcaya-. - 
Dragados. 
Hid rota. 
Iberduero—.... 
Petrol eos. 
Telefonica.. 

• 267 j 46 
317 +7 
200 1 +3 

■ 226 ' +8 
! 279+8 

336 +D 
.• 122 —3 

45.8 +1.2 
.? 4S ; . 

104.7' -1.3 
• 70.7i . 

Bank East Asia --! 
Cheung Kong-,..’ 
China Light.i 

Tokyo Style —.... 
Tofcyu Oorpi. .. 
Toppmn Print — 

Ito^m Elects) 

[SWTOEN 

AGA. 360 - 
Alfa Laval..< 271 i 
ASEA i Free).1 470 ! 
Astra (Free) - ....; 590 , 
Atlas Copco. 124 
Bolidon—.! 388 
CardO. 465 ! 
Ceiiutosa i Freak. 173 I 
Electrolux B.Ij 860 
Ericsson.\ 38i ; 
Esaelte (Free)-—i 835 - 
Mo Och DomaidJ 450 . 
Pharmacia i Freev 335 i 
Saab Scania. 318 , 
Sandvi k B (Free) 316 , 
Skandia.1 430 ' 
Skan Enskl'da... 325 • 
8KFB.• 173 
SL Kopparbergs. 73S * 
Sven Handelsbn. 823 
Swedish Match.: 296 1 
VolvoBtFreei...- 448 

China Light.i 
Hang Lung Davel 
Harm Se~g Banki 
HK Elocuic.I 
HK Kowloon WtuJ 
HK Land-.—. 
HK Shanghai Bk.! 
HK Telepliona.... 
Hutnhison Wpa. ‘ 
Jardine Math. 
New World Dev...1 
Orient O'seas-[ 
O'sea* Trust Bk— 
SHK Propo... 
Swire Pao A.! 
WheeTk Mard L. 
wheel kM'tlme.. 
World Int. Hldga.! 

ms -tie 
774 ♦ 14 

B,4» -so. 
388 .. 
600 
651 -11 
798 -is 

L80O -10 
175 -a 
M7 *30 
geo + b. 
ass .. 
607 -6 
487 
414 + 5 
M? 

Toyo ... 78B +19 
TmgM Motor-.. 
ViotOr--'3,190 
Wocoai_ 760 
Yamaha.• 840 
YamanouoN — ...1.41D j 
Yamazakl..! 7S6 , 
Yasuda Flr2m--—i *M . 
Vokogawa BdgeJ 468 ; 

[SINGAPORE 

Jan. 19 i 'Frioe ; + or 

JAPAN 

Price >+ or 
Yen ■ — 

[Metal/geseli.' 
Mueuch Rueck ..' 

Casio Comp—. 
Chugal Pharm 

BELGIUM/LUXEMBOURG 

Jan 19 i Price + or 
• Frs. — 

ARBED. 
Bang int A Lux 
Bokaert B_ . . . 
Gment BR.. 
COckertii . 
Dolhaize. 
EBES . 
Eleotnobef. 
Fabrique Nat — 
QB Inno BM. . . 
G8L iBruxi . 
Gevaert. 
Hoboken. 
intercom .. 
Kredietbank. . 
Pan Hldga.. 
Pet roll na. 
Royale Beige. 
Boc. Gen. Banq... 
Sac. Gen. Beige.. 
Safina..'. 
Solvay. 
Tractionel.. 
UCB-. 
ViehiMont. 

. 1,300 
. 5.000 

3.650 
., 2,200 

199 
. 5,200 

2.450 
. 6,590 

2.380. 
.. 3,450 
.* 2,770 
; 3,050 

., 6.210 

.'IjfllSxr 
7,040' 

• 9,550; 
. 6,960 

7.6Q0 
. 3,255 
. 1,875 
. 5,820' 

3,955 
.. 3.500 

6.150 
.' 1.410 

PreuMeg. 
Rhem West Elect 
Rosenthal.. . 
Sehcring.- . . 
Siemens.. 
Thynsen... 
Varta. 
Vaba.. 
V.E.w..... 
Veram-Weat_ 
Volkswagen... • 

(SWITZERLAND 

Jan. 19 ' Price • 
! Fra. , 

Jan. 19 , Price 
: Lire 

Bonce Com'le—.. 33,090 
Bastogi-IRBS. 163.0 - 
Contrale.' 1,630 
Credits Vajrealno 4,680 
Fiat.3,789 
Flnsidar... 48.4 
Generale <Assic>. SB-OUhcd 
Invests.! 3.460 
Italcamentl.44,000 
Montedison—.--.' 243,4 
Olivetti.' 4,110 
Pirelli Co.1 3.315 
Pirelli Spa.i J.BOO 
SmaBPD . 1.512 
Toro ASSlC.14.410 
do. Pref..-11.300 

Aluauisae. 
Bank Leu. 4,480 
Brown Bover!.. . 1,470 
CibaGelgy.. 2,315 
do. iPart Certe).; 1,895' 

Credit Suisse.j 2,340; 
Elektrowatb . 2,78C 
Fischer iGeo.i... 740; 
Genevolae.. 3,850, 
Hoff-Roahe PtCt* 106,000 
HofMtoche 1/10.,10,750, 
Jooobs Suchard. 6,660: 
J el mo II.—• 1,910' 
Landis * Oyr.. ..: 1,550, 
Nettle..^ 5,065" 

Green Cream. ... 
Hesagawa^. 
Heiwa Real Ett. 
Hitachi.. 
Hitachi Credit.. 
Honda. 
House Food—... 
Hoye. 
Itoh 1C). 
Ito-Yofcodo 

OerBuehrle.• 1,440 
Pirelli.• 258, 
Sondoz iBri.7,460 
SandoziPtCtsi....} 1,100 
Schindler (PtCtsi 460 
Swissair.1 1,000 
Swiss Bank. 337 
Swiss Rei trace- .. 8,150 
SwiaaVoiksbk— ■ 1.660. 
Union Bank.1 3,540 
Winterthur.. 3.815 
Zurich Ins-.'18.5501 

Ilobo | 
2,580 

j 1,070 
440 
714 J 
61S . 

+1.510 J 
1,470 l 
lloio ! 

660 I 
672 • 
948 I 

I 833 } 
350 ! 
l,360i 

lasooi 
, 690 I 2.WO 
I 071 
!i^«o 1 
;l,540 I 
< 425 i 

620 
I 817 
I, 590 

II, 100 
-! 830 
.1,500 I 

I 320 1 
8,100: 
1,980 1 

I 370 ' 
S^MO 

Bouetaad Bhd. 
cold storage.:....! 
DBS -.4 
Fraser A Nakra.-- 
Oenting.-.■, 
Haw Par. ..... 
inehcapa and. -: 
Keppel Shipyard 
Malay Banking..; 
Malay Brew_.* 
Multi Purpose— 
OC0O.— 
OUB-- ... 
SI me Derby.-—. 
Straits srmthip.: 
Straits Trdg., 
UOB.. 

SOUTH AFRICA 

Jan. 19 Price;+or 
Rond •' — 

Abercom —' . ... 
AE Cl. 
Anglo Am Coal - 
Anglo Am Oorp- ■ 
Anglo Am Qotd- 
Barclays Bank.-.,! 
Barlow Rand-- * 
Buff el*.I 
ONA Gallo.I 
Currie Finance . ! 
Oe Baers.i 
Drtefontein .. 
F8 Gedutd. 
Co id FlefdttLA—: 
Hlghveld Steel... 
Ned bonk.J 
OK Sazaara. 
Protea Htdgs. 
Rem brant.. 
Rennie*.-.:.i 
Ruttanbuig-. 
Sage Hldga.. 
SABrew* . 
Smith KXQt. 
Tongeal Huletts. 
Unlsec.. 

Individual exchange* and ora last traded pricaa, 
MpndM. sd Ex dhrtdsnd. at Ex scrip lean*. 

* OaeOnga 
v Ex right*. 

Indices 
NEW YORK DOW JONES 

Jan. Jan. Jan. Jan. Jan. Jan. 
18 - 17 18 la 12 11 

Since Computn 

AUSTRALIA 
All ora. I l/l/MI .770.8 769.6 768J 769J ' 787^(6/1/84) ‘ W£ 14/1/63) 
Metal# ft Minin. (1/1/80) ■ 5S8J 631.7 617.8 666.2 ' 6142(9,4) . 411,8 (4H/S6) 

High ' Low 
AUSTRIA 
Credit Aiktlen (2/1^31 65.60 55J9 56.44 66J» 46 48 {WT, 

• IndurtflB l!69J7 871.46 B67J 1270.10 1179.31 1177.52 IW729 , 1K7.M TW7.2Q 41M 
■ -99.11) . i5'l/83i (29.11,83(2/7,-52 

H'me Birds 71.10 71.03 70.98 70.91 70.80 70.61 77.84 60.85 — — 
i8rb', ifl.'B) : 

Transport- 0118.79 6U£8 600.M 602.9S 606.M 60936 012.63 - 454J4 812.63. 12^2 
(9 1-Mi (8,1/85) (8.1-941 |B/7(82l 

Uulitie8..-- ISIJl 131.66 130,55 134.SD 134,01 133£2 14(1.70 119.51 153.32 10.5 
(51/10. (B/l;B5j (20/4(69) i2B/«i<3) 

TradingVol . . . ! 
OOO-f 92.7592.75 98.79 101.79 99,41698,660 - — . — ; — 

BELGIUM * ■ ! 
Befglan SE (51/12/63) ' 146.68 145.67 T44J25 142JM I4&26 (16/1/64) ' 160.00 (4/1/65) 

DENMARK 1 
Copenhagen SE (5.1/88) 1 220JM217J6 I18JB B21JK'226.64 119/1/64) j 10909(5/1/85) 

FRANCE - i , 
CACQeneral (31(12/821 ,168.4 1848 167.2 157.8 ■ 1M£ MBjIiHi J B6.T (5/1/63) 
Ind Tendance (58/12/85) f W6J. 109J 108.1 • 108.5 - 1W.3 06/1/84) , 99.4 |5|I|84) 

* Day's high 3280.36 11276.79< low 1S61.93 .1260.89) 
. Jan. 6 Dec. SO Dec. 23 Year ago (approx, 

TARGETED ON YOUR 
GROWTH MARKETS IN 1984 
Ths eMpeiteaanomfe&and mistily compuleis of DH-KteGfaw-HH’s macroecoriornfc mod^focOTy 
— have kienliflocHhe largets far Infomafional Managemenfs ^cutaflon-QtCM/BvRieY should be 
yotr growft targets tod Using ten efiffaenf atteria W3 haip selected those caunbles and lnduriitos 
in each wofan of fte wortd wfihpbewe eweroge growth hdedions overIte nexf3to5yeas, 

GROW WITH US 
SKdhgjbnmy 19M tie Nff dWrWr*WBcsstf dBdtortdthg cwdtanca >»**-- 

MEnunoNM. luiuoaEfir 

Shops 

108,000. 807,600 + 8% 

70000 244*00 4- 8% 

Industrial div. yield £ 
. 4.23 4.4B 4.51 5.03 

STANDARD AND POORS 
liaf, 1 Ion Ion lor* Iran 

1983-84 SinceComilt'n 
jan, jsjj, 
ie 17 

a* an, Jan. 
16 15 • 

Jan, Jan, 
12 11 High Low ' High ! Low 

Indunr'ls.: IMJ IM.I9 

Camp't’tn ■ 167,65 167.65 

198.46 187.94 

187.18 167.02 

IBB.96 186.12 194,04 164.95 194.04 3.62 
(10.IQ/ 13/I'M 1 l 10) 10/85 (809:32 

167.76 167.76 172.65 130.54 179.65 4.40 
110/10) 1S11,-8!.. 10, ID. 65 (1/0/57) 

Jan. 11 ' Jen. 4 Dec- SB 1 Year ago 1 approx 
Industrial div. yield % 

3.68 3.70 ' 3.7Z '* 4.3S 

Industrial P.-E ratio 13.74 15.64 : 13.57 • 11.30 

Long Gov. Bond yield 11.66 11.74 : 11.76 • 10.41 

HONG KONG 
Hang Seng Baunk(51 (7.-6411U 1.401018.07 802.72 976.17 UHA4 (2l(7| ; -9S0JH (4/10) 

Banca comm Ital. (1972) 919A5 22I.BB 32IJ28 2I9J1* 221.06 illiliM) . 488.46 (19/1/65) 

JAPAN “ 
Nikke’i-Dow (16:6.-49) IB090.4IIWO0.S HI55.67 (a) ,10155.37 i)7/l*4i 78D5.T8 (26 1/80 
Tokyo BE New (•■I'M) 7BSJ8 711.47 7B5J03 to) ! J65J6 (IHrlrBSi 574.51 ft5/l<61) 

1 1 >j i : >7.^ - .■ 

35532 WdcteECst 23.000 309,900 +«% 
N.YS.E. ALL COMMON 

Rises and Falla 
SOUTH AFRICA 
Gold(lS9«i 

Jan, 18 Jan. 17 Jan, ie I industrial (19SS) 
612.6 - 797* 792.9 BOM 
WSJ : 97S.1 961J 086.6 

■9,6-flflS .' 66M (f.«n> 
5.1 (9/1/84) 704.9 0/1 /I 

naAMtacM e&Mlafltt . 
bettHHonr advntisSBE. § 

in Mim iiihi ■>iH»rMniT nr ms imma iiamwn nuidta *inin r(i|7ri,nrtri*iratnn)TniT1~ii‘**"T Ral 

Jon, Jan. Jan, Jan. 
IB 17 16 13 

07.32 97.05 96.75 96.66 99.63 80 93 

. 2,02l 2,044 2,032 
Rise*. , 787 893 722 
Falla. . 880 72Z , 874 
Unchanged.• - 414 424 436 
New High*. - 76 58 56 
New Low*.... 12 10 16 

SPAIN 
Madrid SE iA0.'l2/»/ 10LK 107.711BM8 ici . ,198.26 (19: i.-Wj IH%M (BOiniBl) 

MONTREAL 1983-04 

18 - 17 It 15 High Low 

Industrial 
Combined 

448,93 
451.44 

446.08 
496.1 

444.76 
420.84 

448.22 
450.14 

469.89 /JE 9) 
441.19 120/9/ 

551.19 14/l/Ul 
135.12 (4.1/85) 

TORONTO Composite 95/S.5 25*5.1 25A2.9 2565.4 ' 0598.2.26:8/ | 1343.8 <4:1.01/ 

Jacobsen A P. (1.1/56) 1816J7 1616.63 1925.05 I526J 1UIU9 (I2/W4) 996.1115/1/55) 

-TTiVTinijji.i 
Swi8sBunlcC|W,(5I/12Mj 394J 8M.V 48SJI, 8M.0 3Hfl,7 (3/I/I4J SW.4i4.-l/Mi 

WORLD 
Capital Inti. il/?>79} — 198,9 ! 180.9 - 198.7 : 187,1 {6/1,641 . re4 >5 (8/140 

i 

••Saturday January 7: Japan Nikknl.Dow 3.961.4. TBE 743,17. 

Base values of all Indies* an 100 except Australia AH Crdlnuy'and MOMUP- 
BOO, NYSE All Common—50; Standard and Poar*~T0;. end TCrOnlB—TJXXK tbs 
last named based on 1975. t Excluding bonds. 8 400 induatrlaTs.-! 400 indWWUl*- 
plus 40 Utilities. 40 Financial* and 20 Transport*, c Closed^ u .Uaavailebla- 

’ . 
!_ • t- r- 

• 
v1 

-A. 

"v..; 

FINANCIAL TIMES SUBSCRIPTION RAT£S 

Pka* send at deuas of yoor subscripttoa rates *bd bow n reexivt tbc Ftoaocial Tbaet npAuto 

Company 

M CUNOP0 Ftnanod Twaa (EiiMpal LnL. Ouic*»g»uaax 04. D4Q0Q Frankfurt wn M»e I, W»« Cemiw - Tnkphon*. Fnridurt K>611) 7SMM] Tatox'416193 
M USA: Barter* wahex. OrttOMlw) Uanagar. ftnaneff Hmm. 75 BoeteMtor Pte», New Ye*. NY lam. (JSA - rwtphoa* 4(9 0300 
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LONDON STOCK EXCHANGE 
MARKET REPORT 

Equities rally impressively after early indecision 
and index closes at new record 

Account Dealing Dates -w • 

’•First Last Account 311(1 111 
Dealings ttons Dealings Day MfJLkwI JLU. 
Doe 30 Jan 12 Jan 13 Jan 23 
Jan 10 Jan 2$ Jan 27 Feb 6 
Jan 39 Feb 9 Feb 10 Feb 20 to bid for the outstanding shares. 

- *• Nww-tjm* •• dMOnga may taka The latest Government stock, 
pta« Horn MO am two taofcnu day* £2tH>a4d Treasury 10 per cent 

_ ‘ ... . Convertible 1990, which was over- 
l«aAng equities gave proof subscribed on appEicatioa, got 

RECENT ISSUES 

EQUITIES 

a ® .lSiSl*j 19faiM 
= ° on "cal-- E 
So. EljSw I 
- ; High! Low} 

■ f w • . i ■ a m-n 
ig-Z+or |g:S£« = 

33 FJ».2M2. 34 30 i+Browmalror lp.. 34 
Amonv the leading heavy- I T45S •F-P-'iOS 455 .395 ;Bm. Petroleum.. Anwng_ me _ learnog oeavj- | r275 ll00l 2;3 1S8 I « n,hi. « 

FINANCIAL TIMES STOCK INDICES 

yesterday of their underlying away to"aflytog gtutTn ! JfBn' -ft"* • JiS’ : JiS' ‘ • SST 
strength, rallying convincingly dealings A Larae trade bulk up -! _—— -:-^ 
from initial dullness to advance « investors switched funds from 
further into uncharted territory, other GUI* and with little evi- Government s«ob ... aa.ai- ea.as1 bs.27 w.M 03.33: 83.oo tbaz 

The Financial Times Industrial fence of stag selling, the price Fixed interest -. B7.89 B7.B7. m.ie 87.15 87JS8. 57.04 bo.bb 
Ordinary share index showed a rose to 20). Demand was largely industrial ora. 025.9 821.2: B07.1 aia.7 bob.i 7se.o 624.B 
toss off 3JS at 10 am, but pro- from unsuccessful applicants and curd Mines. 537.0 525.9 620.2 542.0 548.6 bm.6 656.3 
greejaveiy recovered to stand 3.1 institutional operators who had ord- dw. Yield. 4.34 4.34 4.42. 4.50: 4.40- 4.45 4.7B 

Government Seas ... 85.81- B3.23> 65.27. 85.55 03.33; 83.00 7B.92 

Fixed Interest. 87.29 B7.B7. B7.1B' B7.15 87.22. 07.04 80.68 

Industrial Ord. 823.9 821.9 807.1 813.7 808.1. 796.0 624.8 

Demand revived for Harvey 
'BhompBon, 12 dearer at UOp, 
while Bank Organisation im¬ 
proved 5 to 205p following a 
chart recommendation. News of 
the bid discussions with Smiths 
Industries prompted a rise of 7 
to 38p in Downs Surgical; Smiths 
Industries announced yesterdav 

weights Vaal Reefs were out¬ 
standing and added £1; at £72 
in front or the dividend which 
was not known during market 
hours while Randfonteia put on 
£1} to £90 in belated response 
to the excellent quarterly profits 
announced on Tuesday. Western 
Deeps rose fi to £33} but South- 
vaal were a nervous market and 
only i firmer at £10} ahead of 

595 ;Brtt Petroleum.425 +5 
96 Cable A Wireless 50 p i 30 ... 

F.P.' — j 95 ' 90 +Clroaprlnt HltlgnTOp 90 
T75 F.P.BO/I 68 'Datuaerv Inc. 5c 
it li F.P.1 — 265 '220 J-J-Gibba Mew.220 
95 IF.P.,31/1 96 90 IHenara lOp .; 94 

{157 -F.P.I 6.1 1148 |138 :*High-Point 8erv. 1 Bp; 142 
185 IF.P.'X8/1 07 I 85 i+J'hnan&Jorg'nBniDp. 85 

f 139 F.P.liO, 1 '183 1168 J*Kenyon Securities - 17B 

T1BO IF.P. — ;15B 136 Ldn.A Edln'gh Tat. 10p 154 
540 .F.P.iEO/1 .46 | 37 ,-f-MME facilities lOp... 46 
596 ;F.P. 16.-1 !l02 i 95 l-f>Mcbon lOp.102 

1195 IF.P..B5H J240 '2X5 *Momy F.Moll'aaSOp 2SB 

that it had acquired a 13.9 per the dividend which was a shade 
cent stake in Downs. Other good below market estimates. 

up at 2 pm before dosing 2.7 
higher at another all-time peak 
of 823.9. 

been scaled down on allotment 
Existing Gilwdged securities 

tended to trade quietly but fur¬ 

ore. ON. Yield. 
Earnings, Yld.% (full;. 

4.45 4.79 

9.09 10.29 

Blue chip industrials were titer demand for specialist low- 
marked a shade lower at the out- coupon stocks exhausted official 
sot because dealers anticipated supplies of the recently-created 
that freeh investment would be tranches or Treasury 3 per cent 
deterred by Wall Street's con- 1986 and 1987 issues; the former 
twued indecision. Bat the early ran out at 89ft and the latter art 
reaction In the 30-shore index 83J. 
was more a reflection of weak- A lively business developed in 
new in constituent, Tate and BAT Industries 12} per cent Lean 
Lyle than anything else. The 2003-68, issued in connection with 
latter surrendered Wednesday’s the takeover of Eagle Star 
gash erf 22 following adverse com- Insurance; the stock rose from 
meat on the preliminary results an opening 101J to close at 102. 

P'E Ratio (net) 1«)_- 15.41 13.49; 15.26 13.37: 13.54 15.41' 11.66 
Total bargains. 28,674! 27,774 28,007,31,027 27,200 26,569 23,713 
Equity turnover Cm. 

Equity bargains- 
Shares traded (ml)...' 

— • 526.25 316.52'314.93 551.70 286.72 255.09 

— - 24,403. 25,149 27,147 SB JOB* 22,042.19,408 

-- 204.6! 218.5- 196JET 283.6 175.7; 145.6 

10 am 817.7. 11 am 818 5. Noon 81S.B. 1 pm 8230. 
2 pm 824-3, 3 pm 823.9. 

Bests 100 Govt, Secs. 8/1/28. Fund Int. 1928. Industrie! 1/7/35. 
Gold Minas 12/1/58. SE Activity 1974. 

Latest Index 01-248 8028. 

•Nil-12.63. 

spots included BET, up 7 at 270p 
and Higbgate Optical, a similar 
amount dearer at 82p, the latter 
on a revival of speculative 
demand. Fltzwilton, tn contrast, 
gave up 5 to 66p in sympathy 
with the slump in the Irish oil 
explorer Atlantic Resources. 

Demand in a restricted market 
Inted Samuclson Group 65 to 
375p. 

In Coppers profit - taking 
lowered ZCGM 15 to 170p but 
Continental and local buying1 
lifted ZQ i to 17p. 

Elsewhere, recent comment on 
the annual results boosted Anglo 
United Development 3 to 57p 
while the latest rise in European 
zinc prices encouraged further 
support for Tara Exploration 

133 iF.P.1 — j 42ig 34 Palma Group . 40*. + »s 
*140 IF.P.20.1 163 '146 IftPaneom lOp.162 itl 
' JE F-p-' - I 74 60 |8tocUcyDavel'mui0p. 72 -2 
100 F.P. 27,1 I 95 BS I^-Syntcriale lOp _ 90 

(135 F.P. - 150 135 *TyneTaMTVAN.'V£l JBO , + 5 
•^15D jF.P.17<2 .177 ,131 <V G Intrumantg tOp.. 177 *8 

'10 :F.P. 31-1 1 IB - 16 $Welpac lop.: 19 +1 

- , - - 16.4 
20.25 1.9 6.8 11.B 

11)5.47 3.5 6.0 5.6 
uO.7 7.7 i.i 12.6 

bai.6- S.l 1.2 IE.O 
14.65 1.6 3.0 28.7 
b2.S 2.6 4.3 12.H 
uS.O, 3.4 3.0 11.3 

65.15.2.1 5.3 11.7 
69.30 1.7 7.5 10.9 

65.25 2.5 4.9 9.7 
61.4 1.6 4.4 ir.5 
63.4i 2.0 4.0 14.2 
67.0- 2.7! 4.5 9.1 

ud2.0 O.B 7.1 27.7 
111.7, 4.9 l.S IG.6 JF.P.20.1 163 ;i46 ;*Poncom lOp. L62 itl I ul.7,4.9 l.S I6,i 

.F.P.i — I 74 60 StocfclcyDov'mlfllOp, TE —2 * — — — — 
F.P. 27/1 I 95 BS i4>SynterlalB 10p - .. 90 I - — ■ - - 

8.25 2.4 7.9 7.7 
b 1.4 5.6. 1.1 25.7 

bg0.2;4.l' 1.5 20.5 

D^y hardened a few pence Jffl* 'S'T&S 

FIXED INTEREST STOCKS 

Issue ! | a jligaj 1983,84 I 
price j 05 Sic 

a ! ES idgo;-1- 
<tt i IE High Low 

S= +Jr 
! oa : 

WtSffSSS^SS “fir 'eSTo-Sf? 

Other 

F.P. i — :12B 1 122 [Allied Textile 10-C Cnv. Uns. Ln. 1993. 125 - 
F.P. I 6/1 1124 ,110 Arlan Elect. UV■¥ Cnv. Ln. 1990 . .110 ! 
F.P. - - Il02 ! 101 >4!BATInds. laig'j Uns. Ln. 2003-08_102 , 

to dose 23 at 4i4p. The Floating Rate Capital Notes 
The absorption of early profit- 1986-90 staged a less successful 

iking, however, signalled a re- debut bat rallied from £98} to 

HIGHS AND LOWS S.E. ACTIVITY 
taking, however, signalled a re- bat r 
sumption of U.K institutional e°d at 
support and equity values were rn . 
quick to respond. Although OCarers gOOfl again 
<^nun^ J®*® very selectave and Coirfiniiing buying ahead of 

SSSSSS the dividend sSsof, which is 
?eKter‘ scheduled to start early next 

°1 G-S- buyers ^ took the major clearing 
to commx fresh funds of any banks to firesh peaks for the year 

__ j , Lloyds advanced 14 more to 577p 
and NatWest gained 11 to 708p, 

1983/84 (Since Oompllaf n[ 

High ; Low i High | Low 

CovtSecs—| B3.77 
(8/1/84) i (54/1/85) (9/1/36) (8.1/78) VouT 

193.5 19SL& 

Fixed Int. 87.89 . 79.03 150.4 I 50.53 
j (19/IiMM (1/81831 1(88/11/47)(81(1/76) 

! Ind. Ord.I 823J» 598.4 B23.9 I 4D.4 
118:1/84) (12/1/83) 1(18/1/84) (28/8/48; 

throughout the afternoon with 
confidence bolstered by company 

while Barclays put on S to 553p. 
Once again, however, Midland 

Geld Mines*, 734.7 
j (19/9/91 

<1/8/851 K28/ll/4/}(a)/«/ia) Value. 
598.4 B23.9 | 49.4 

(12/1/8!) -(18/1(84) (28/8/40/ i 
444.6 I 734.7 I 45.5 Equities "i 

(1/11/83) k 16/2/83) (88/10/71) BaTBains...} 
I uauuk ■ Value.—I 

Equities / 1 
j Bargains...! 168.1' 162.9 

Value. 669.4) 639.8 

drifted easier in a subdued trade arming report irons ine com- 
^ rSvtoownt AnS P*W * operations in the Sudan. 
™ ^ Traded Options attracted 3,852 
D^rSJSTfeam^H YiSi «°tracts, slightly below Wednes- 
S ZcmW i/ rZS day's vokurae. British Petroleum 

SSUSTSSSfi1!. rss 255-1. ^SL^a* .s* *“ market anvi snurted tn i/w, struck in the January 420 s, 
before a close of SSp, up 11 on J?11? GEC aS3?cted» ,179 ■“* 
balance. V P the January 200's. A lively two- 

Fleet Holdings put on 10 to T* tr?e ?nloped in*®^a,.in 
160p as buyers tooked to the ^ 

^ _ —    ** * F.P. - - ; 99IJ. BBIq’ Do. FltB. Rate Cap.^ Nte. 1986:90j 99it! 
drilling report from the com- 99 1 F-p. |1S;2 J 99IS, SBis'Colns Valley WaterRed. Prf. -90,... 99 1 . 

”-5-Sso ills IBM 
Traded Options attracted 3,^2 97.86b.ie5 (93/1 i 307(l 25 Poland x2*i 2008. 30i«-i- 

eontracts, slightly below Wednes- too f.p.i — iiooit] sb -Konsingion a Chelsea 11.1&-,. Red. zoos idoi<: .. . 
day’s volume British Petroleum 11 130 xo/ll: 47 30it'Lon. shod Prop. 9pc Cnv. 94.99 Ser/i,- 47 .. . 

"7Vr teo.111 £25 — ! SB : 341-.IMEPC 1D1»DC 1«. Mort. Deb. 2024.: 25 
recorded 400 caus with 214 J100 £10 l/3 j 13 , 10>i[Mld Kent Wtr. 12pc. Red Dob. 1993. 13 . 
struck ln the January 420 s. - 1 F.P., - ,i0O7p 100,vNationwide ioij?, sds. 24 12 84.iooi-v 
While GEC attracted 399 179 in *5 *- F.P. ' — 1 SOp '2ai=p'Pnlma Group 3li,-cCum. Prf. it. ... : top1 
the Januarv TOO'e. A livelv rwft. *--25 .15/4 27ij 86U Quoens Moat 12*j, 1st Mort. Dob, 2013 8714- . . 
me ‘ZW; *• A uveiy two- 99^95X30 lai;5 i 3H#1 2944 Spain 12% Ln. 19HB. 51:h . 
way trade developed in Baca) in _ _ 

100 I F.P. j — llOOtf 
II £50 10/11! 47 

(95.711 £25 I — ! SB 
5100 £10 1/3 i 13 

SOp UHi-pWlma Croup UtlCum. Prf. £t. 

164.3' 166.1 
717JI 19.7 

prospect of Reuterebetac floated 2S5 calls and 238 
in tire spring puts struck. Impressive ficures 

Leading Properties suffered a £rom T™s?toM'se Forte promoted 
modest Mtback after an early MetropoUtan 
bout of selling. Land Securities ** 
eased 2 and MEPC 4 to the JanuajT 3305 nsmg S to ISp. 
common price of 276p. Else- --:— - 
where. C. H. Beaxer attracted IndllfiTrifll 
speculative support and gained 
6 to 296p, Berkeley and Hay Hill • • 
touched 12p before dosing a net FfeClSlOll 
2 up at lip on news that Promo¬ 
tions House had reduced its callgxnA 
stake from 75 per cent to 31 per KlllCilU 

8?n 1 ^ PRE-TAX PROFITS of Industrial 

saa^safjsasurB 

__ % “ " "Coni, VUncwi, KUU1AMU 
^ 5SS® failed to participate; the dose items. Excellent annual profits 

and a proposed 100 per cent 
scrip issue from Trust House 
Forte triggered a rally from I92p 
to 202p, 6 up on balance. 

was only a couple of pence 
dearer at 425p still reflecting 
concern over the troubles of U.S. 
subsidiary, Crocker National. 
Elsewhere, Allied Irish hardened 

profit-taking and shed that much lower, but buyers showed Interest 
to 16Bp. at the lower levels. Down to 196p 

up onjpa^r — ESSE AUled Irish Boyer, continued to shy away ^^ f^vn^r^enl « 
Becdiam, another index con- 2 to 157p; 3m shares were sue- trxm Ia which drifted back to 

SfaiML-saaia K-vaar wssfuBy placed by a holder who 
323p, after 3®p, on institutional bed received them in exchange 
buying ahead of an analysts' for a holding in Insurance Cor- 
mertmg with group officials on porattonofDeland. 
Monday. P. and O. Deferred were . .__ . , . 

cesMuwy placed oy a newer wno ‘ V » £2 lower on the day at 200p. Else- 
had received them in exchange Ptastlw gamed 6 to lllp ontiw ^ HnemS a iSSmSS 

I?8™®6 ^ SoaSLnCent 5roft“ JSaS?S^atJ.£S3!lSd 
poration Of Ireland. expansion. wT**A*_*nir4««r >ni fail *« 

also prominent with a jump of n.A. ^ 
IS to 260p as hopes increased Etie touched a new hi ^1 
that the Monopolies Commission “ 504p on last years impressive 
would give clearance new business figures before directed towards 

Cfvln vnlntilo ctose 7 off at 53p, after Sip. 
aiyio voiame Electronic Machine were also 
Substantial interest was again dull and ended a similar amount 

profit-taking and fell away to Alfred Wall 
close 7 off at 53p, after Sip. the interim 
Electronic Machine were also Wednesday.. 

RIGHTS'’ OFFERS 

Industrial 
Precision 
ahead 

| pi 
Issue 03 1 
price Ej ! 

Latest 
Renunc. 

date 
-f or 

Qa — 
O 1 

— 127/1 ilSOpmlOllpiTi Carlton Communications 5p: 120pm; »5 
— [10/2 47pm 21pm Charterhouse Pet..1 47pm. 
— 3-‘B j 40pm 36pm Ellis * Everard.i 40pm' 
— ‘24/2 ; llpm 3pm Herman Smith 1 Op. llpmtZ 
— 6/2 I 3pm 2lapm Jones iEdward, lOp. 3pm>ii 
— ! 2/2 | 395 333 McCarthy A Stone SOp ... 395 ! 
— ' 9/3 ,28pm 19pm‘Mog9itt 5p. 20pm,'* I 
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Irish selling generated by re- Market; the shares opened at SOp ^ttractM a uvei 
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Resources. Apart from the latter . However they consider that 
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stake, was said, to .he dry aid divMend hike 
AJL dropped „ct«h fiSQp - before - Leading Buildings were firmer • Movements among leading 
rallying to dose 85 down on for choice, although business Stores were usually against 
balance at 61Sp. ;i ••*■ ‘ contracted sharply/London Brick holders with Gussies "A" 10 

Elsewhere, bid situations held steady at l4Gp; the Office lower at 6l3p, and Burton 6 
actual Or otherwise provided of Fair Trading's decision on down at 460p, hut House of 
many features. Stylo moved up whether or not to refer the bid Fraser bucked the trend in rising 
sharply in response to the bid to the Monopolies Commission is 4 to 250p on fresh speculative 
of 325p per share from Harris imminent Elsewhere, Y. J. suport. James Walker NV, up 
Queensway and Downs Surgical Lovell rose 10 to 172p in re&onse 18 ait SSp, advanced sharply anrfd 
soared on news that Smiths to good preliminary results and strong rumours that a 5 per cent 
Industries had acquired a near- the board's confident statement, stake had changed hands. 
14 per cent stake and intended but John Flnlan encountered Leading Electricals opened 

business to 
>. In contrast. 

at I7flp, after 182p, responded UK stocks opened easier, staged 
further to the preliminary re- * smart rally around midday. 

Rises Falls Same 

IJ up at 391p. 
Move me nls 

Stores were 
among 
usually 

leading 
against 

lower at 6l3p, and Burton 6 
down at 460p, tout House of 

um£r~. Jrii interim dividend IS unchanged at one .. sz 

and Co. 

Plantations 
Minos . 
Others .... 

Tate and Lyle ap£t, leading 1Q5v^7TS th?t ljSpiiE «SdKT^rar's «^t. 
Foods made fresh progress in ^ compam^s subsidiary in final payment of 3.26D Minos 
places. Publicity given to a ?™bat>,£* “ J® develop an open- The interim dividend has been 0thBni 
brokers riroular left Brooke , °J>eTat>on ^ waived on 1.63m of the shares, TaXBia 
Bond 2 dearer ait 82p and, for the South Wret Zimbabwe. Austin- which are traded on die over-1 
same reason. Unigate added a ~fL® J® *? a the-counter market by Granville 
couple of pence at 125p. Demand 223p reflecting and Co. Ap¬ 
ia a limited -market lifted P**®"5™ <wer ™e company’s _ wr 
Bernard Matthews 8 to 168p. mterest in the Aredor diamond .im„ ....... _.... First 

and Liverpool. Meggltt, Swire 
Pacific, Mersey Docks, Mnemos 
and Atlantic Resoorces, while 
double options were transacted 
in Saxon Oil. First National 
Finance, Booker McConnell, 
Brooke Bond and S unmask 
Petroleum. 

ACTIVE STOCKS 

OPTIONS 

Trustboose Forte's excellent mioe ™ Guiflea- 
results stimulated interest in Persistent selective support 
other Hotels. Grand Metropolitan brought some noteworthy gains 
touched 348p before closing a to Plantations. Bertam touched 

mine in Guinea. NEW HfiGHS AND 
Persistent selective support LOWS FOR «QQ7 /oy 

brought some notewwlhy gains ruic l«w/*w 

FT-ACTUARIES SHARE INDICES 
These Indices an flic Joint compaction of (he Ftanciri Times, the Instituts of Actuaries 

and the Faculty of Actuaries 

couple 194p before settling a net 11 
balance at 34So. while Norfolk higher at 191/p, the directors' 
Capital firmed 3 to 42p. statement denying knowledge of 
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6 M«fiRrtGriEB0taMrbigf64)- ZJU 
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34 Stem (47)- 448- 
35 TeMlaan-269.' 
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Capital firmed 3 to 42p. statement denying knowledge of 
D . . _ . any reasons for the recent specu- 
KOWater jump late Iative upsurge having scant 

Bowater sureed hieher late nn Bertam risen 41 90 
urdSLStocSSVZ'S ayssjs 
291p, after having been down to besummg 04 *e year' 
266p initially. Glaxo, up 13 at flnlHu jrjiin frmtmA 
808p. also attracted American ^oias B3™ ground 
support, but other leading Recently quiet mining markets 
Miscellaneous Industrials flue- made good progress in a much 
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CHEMICALSi «» 
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CMGINEERINb (130 
FOODS 14} 

_HOTELS (3) 
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Golds gain ground 
Recently quiet mining markets ISHIPPlNGfe 

within fairly 
Elsewhere, 

narrow 
Booker 

Hvelite- business as the bullion 
price moved confidently through 

McConnell were another late tee S370 an ounce level to close 
feature rising 7 to 115p on 
revived U.S. bid speculation. 
Persistent demand lifted S. 
Pearson 17 to 443p, after 452p, aside an initial bout of selling 
while Extel were noteworthy for from Johannesburg and im- 

^SS.75 higher at $374,875 an new LOWS (2) 

South African Golds shrugged Tho_, “PrcBS <’> 
aside an initial bout of selling _ . mines cti 
Am, r>>)ininiii.>ifiMi im. Western Continental 
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— 9JB 

— me* mo nueinejs 
26A5 63429 &Z7J6 H6J7 I 63928 

a rise of 12 to 470p. Low and 
Bonar. up 12 more at I SSp, con¬ 
tinued to reflect the proposed 
flotation of its wholly-owned 
Canadian subsidiary Bonar Inc. 

proved throughout the day 
helped by good buying interest 
from local and Continental 
sources which left the majority 
of stories at the day’s best levels 

ings lugs tion ment 
Jan 9 Jan 20 Apr 2 Apr 16 
Jan 23 Feb 3 Apr 26 May S 
Feb 6 Feb 17 Mi^lO May 21 
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Share Information Service 
Call options were taken out 

in S. W. Wood, First National 
Finance. London and Liverpool, 
Booker McConnell, Brooke 
Bond, Meggltt, Milford Docks, 
RUM. Aran Energy, ICL, Rank 
Organisation, Hadson Petro¬ 
leum. UKO, Brewmaker, 

ings, SCUSA, Francis Sumner, 
V. W. Thermax, Bala, W. E. 
Norton. James Neill and Grove- 
bell. Puts were arranged in 

LONDON TRADED OPTIONS 

No. of Wed. Day's 
Stock i changes close change 

Fict Peiroleum 18 163 + 20 
Ultramar . 17 643 + 23 
BP . 15 415 + 13 
TI . 15 IBS + 16 
Trident TV A ... 15 140 + 10 
Barclays Bank 14 545 +18 
Bignre (Bikhih) 14 143 + 16 
Hsmbro Life ... 14 494 + 20 
Rivlin (ID & S) 14 68 + 11 
Tata & Lyle ... 14 437 +22 
Dowry . 13 135 + 3 
Hanson Trust .. 15 288 + 10»* 
NatWest Bank 13 697 + 19 
RHP . 13 45 .+ 1 

WEDNESDAYS 
ACTIVE STOCKS 
Above average activity was noted in 
the following stocks yesterday. 

Slock 
Closing Day's. 
prico change 

Treas. IOdc Cnv. 1990 DO*. + OH 
Atlantic Resources ... 615 -85 
RAT 12’,pc UnLn 03-08 102 
Beachem . 323 + 8 
Ranker McConnell . 115 + 7 
Bo water . 291 + 21 
ICI . 836 -10 
Mnemos 53 - 7 
Pearson (S.) . 443 + 17 
Stylo . 318 + 8 
Toie a Lyle . 414 -23 
Tru&ihouse Forte . 199 + 3 

4J2 I 1244 
_ 46546 +02 12.47 5J6 

396J7 -DJI 11.79 516 
. UKL26 -46 7 AT 263 

772.93 +16 647 245 
_ 636-21 +04 847 442 
„ 117146 +69 757 415 
_ 23747 +L9 1869 442 

. 44044 -14 746 352 
„ 269.93 +05 1X26 447 
_ 575.78 -8.7 1747 556 
- 47620 -06 9.92 547 
- 44029 +84 763 3.98 
_ 64109 -98 6.91 3.98 

_ 122.17 +14 856 449 
_ 94766 +24 749 449 
_ 57548 +814 847 3.72 

- 49977 — 945 3,92 

a 99918 +04 112»_ 998, 

- B244 +01 948 925 

I 39847 +84 — 580 
- 41145 +14 2087 642 
-. 40649 +24 — 6.73 
- 538.95 +84 — 417 
- 263-87 +84 — 643 

. 67383 +84 1016 447 
- 25*77 +84 — 379 
_ 54948 -06 554 348 
- 27749 +87 948 489 

I 51240 +04 — 3-49 
, 38514 -84 843 4.78 
- 54574 +94 7.99 656 

I 41845 +91 — 447 

1059 464.79 45846 46142 46022 4K5Z 
9.92 31789 39*96 31*82 39982 33941 

1743 XD645 DMA 1U947 UM59 BSUS 

EUROPEAN OPTIONS EXCHANGE 
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255 | 1940 
442 I 15.82 

75580 76529 1 76945 
May 

VoL ; Last 
Aug. 

Vqi. < Last 

442 1502 63*89 62689 626.99 62685 48571 
415 1581 116119 115*63 1155.90 11*879 70542 
442 1149 8U1 22783 22*19 22650 15419 
342 1748 4*480 4*218 44758 44643 35746 

Cons. Gold I 460 

447 1*29 
566 648 57956 57*39 59984 53*20 43215 
547 — 49*07 47674 46*38 46644 3S567 
3.98 1668 4421* 49641 43699 43525 39269 
3.98 1969 64655 65683 64147 64*12 49177 
469 3466 12829 129.91 12242 12*54 9162 
479 38.04 82649 92954 82263 BUS 54386 

26858 26245 26359 2626* j 18*0 

82*64 82263 | BUS 54386 
564J0 36083 [ 5573* I *26— 
48580 40655 f 48419 I 4005 

9064* 95941 96151 
53289 I 52470 I 52632 

— I 30*15 

— 39680 3081 
— 5378S 53751 

39620 1 39249 I 39789 29404 
3041 I 37980 | 37869 27052 

5051 51980 I 35445 
633 I — I 26185 I 26*90 26531 26X15 I 19*87 
477 1367 67225 67455 67967 67*21 56*91 

— 24673 24054 I 16053 
S4913 4MM 2472 55250 54*15 54181 54*13 42*81 

M* I am I 0882 I 27251 I 27935 I 20 J4 
— I 51184 5M3B 50914 

1*22 SOS-93 388.63 1 38611 
599.99 30.78 
39690 I 26*86 

~ I 4014 I 4BL39] 492.90 f 49082'T 39*87 ' 

FIXED INTEREST 
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mats 190* 

10 (Mi 
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IS iron- 
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15 mi.—. 

GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
COLD P 
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SILV C 
SILV C 
SILV C 
SILV C 
SILV P 
WLV P 
SILV P 
SILV P 
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AKZO C 
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AKZO P 
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AKZO P 
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HEIN P 
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HOOG C 
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KLM C 
KLM C 
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KLM G 
KLM O 
KLM P 
NATN 0 
PETR C 
PETR C 
PETR P 

68751 10 
8400; 3 
8425' - 
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8400 8 

10 • B - 
3 / 2,50 b; 

8 126,50 A. 
March 
3 • 0.60 ; 11 I 1 

11 i o.as ! 6 0.60 
50 . 0.15 4 : 045 
10 < 0.60 B- 1 ; 0.20 
10 □.20 j _ I _ 
— 1 — 1 3 1 145 
4 : 1.96 A! _ 1 — 
B 1 2,85 A — — 

33 '8374.75 
I* I .. 
11 - 

Sept. 
2 | 140 >58.31 
4- 1 0.83 Bj „ 
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90 2 
75 3 
60 7 
47 15 

— 31 
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86 49 
90 — 
95 39 

100 - 
110 25 
120 15 
130 5 
140 — 

28 29 
19 £0 
101i 13 

6 71s 

Com. Union I 140 

Jan. 
F.400) 114 ) 11 
F.4BO; 39 ; 0.40 

F.OOj 100 47.70 
F.70I 104 13760 
P.SOl 154 87.30 
F.90: 61 ;17.30 

F.1D0] 197 , 7.50 
F.UOi — — 
F.IOO) - j — J 
F.110| — j - . 

F.B5, 172 i 8.60 1 

April 
60 126.10 

108 1 14 

10 I SB — 
45 . 29 23 
BB • 20 t 186 

268 '13.80 286 
700 i 7.60 1B3 
161 3 ! 57 
165 I 7.10 , 55 
122 ; 9.80 : 88 

July 
34 [27.50 IF.411 

- J - Jf.ioV.bo 

23 > 31 a! ” 
135 >22.50 „ 
286 jl5.70A H 
1B3 >10 

57 I 5.80 „ 
55 j 9,80 
88 Ill^O F.75.80 

Grand Met. 
t*346) 

F.70 306 ■ 3.80 i 235 1 6.30 Bj 39 | 5.70 Aj „ 
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F.701 — . - i 

F.130- 108 ' 14 i 
F.140 726 ■ 4.30 . 
f.iso: - . — 
F.140 56 1 0.40 I 156 

F.55 — I — i 174 
F.60- - i - ; — 

F.160I 180 . 54 
F.180] 198 • 34 Bi 
F.200| 386 i!3^0 i 
F-Bia - i — I 
F-2201 — ; - 
F-2101 — ' — I 
FJSO' - ' - , 

Fr.60001 156 ' 900 ; 
Fr.6fi00; 61 400 
Fr.6500 - ' - ; 

F.40: 129 . 7.70 ■ 
F.4S. 109B j 2.70 i 
F.50. 8372 1 0.10 
F.58 — | - ■ 

BO ilB.80 

76 I 3.70 • „ 
64 I 20 B>F.144.*0 

297 !12.20B> 923 116.20 

300 48 48 53 
330 18 25 SO 
360 1 10 14 
390 Oia 2ia — 

420 220 — “ 
460 180 — — 
500 140 144 — 
550 90 94 104 
600 42 52 62 
560 4 20 30 

Vaal Roots I 
(*5102) 

112 i 1.70 • 
156 j 4.60 i 
174 I 4.80 t 
101 ! 3.20 ( 

6 58 > 
2 40 

87 124.30 j 
229 J17J0 * 
423 13 J 
120 8.50 * 
93 11 I 

950 i 102 
100 I 100 

9JS0 I 84 

H38“i ; 
1 6.50 F.DS.40 

■ 63^FjAjO 

I 93 > _ 
I 30 f „ 
|24.50 n 
la.BO 

; 1,B! 
1 - :F.226 
. — lFr.5940 
'1150 „ 
. 160 I 

tend Saeur. 214 64 
(■277) 236 42 

240 38 
257 21 
260 19 
280 4 

Marin *80. 180 SO- 
(*228) 200 30 

320 10 
240 - 

— 1 1 
40 1 
22 Ha 
11 — 

2 — 

4 6 
10 lq 
34 46 

2 — 
3 4 
7 9 

17 22 

180 81 
200 61 
220 41 
240 24 
260 9 

483 179 — — — — 
500 162 — — 1 — — 
533 129 — — 1 _ — 
550 112 122 134 1 4 8 
6B3 80 — — 1JS — — 
600 65 80 92 4 14 20 
650 20 45 64 18 33 40 
700 6 20 30 50 64 72 

90 14Tb lali 21'a 2 6 T 
10O 7l£ 12 15lc 6 10 13 
110 4 712 10 12 161n 191, 
120 1 31a — 20 23 — 
130 1 2 — 29 311; _ 
140 1 1 - — _ __ 

Option 
-1- 
Seeoham 1 

l*32Bi 

858 I 2.70 
592 j L.B0 
136 1.80 

64 | 9.00 -F.46 
2SB ! 6.50 A 
598 I 8,70 • „ 

Shell Trans. 460 145 - - 
(*601j 500 105 110 120 

550 56 6B 7B 

Mar. June Sep. | Mar. June 

35 40 50 6 S 
14 21 88 lb 23 

3 — — 3B 
1 — — 65 — 

25 J M 1 1 37 1 5 
b 1 14 1 1 1? , 22 1 25 

PHIL P F.BCfc 35 - 2 J 68 i 4.30/ 
RD C F.llC! 90 36J0 ; — i — 
RD C F.120. 117 26^0 * - - 
RD O F.13D1 347 1SJB0 • 56 !20.30 
RD C F.140; 993 • 6.90 443 12.30 
RD C F.150. 420 I 0.10 727 < 7 
RD P F.140, 1 . 0.10 • 270 i 9,90 
EOF O FaSO. 20 ! 28 • - ; - 

TOTAL VOLUME IN CONTRACTS: 26,506 

A=Ask 8=Bid C=Oall 

68 j 4.30 A 109 , 5.70 
- — | - lF.146.B0 

15 BlM I 
1B3 [14JS0 

SB B.30 1 
91 1 6 
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l N DUSTR1ALS—Continued 

^-1 lh»|*--|6|ew|K|w 

®'' sw cLSfi-ti'iju «ia* 

LEISU RE—Continued 

a 
212 
J48 

4fa 
63 
56 
72 

1W 
SI 
47 
34 
70 

3fe 
320 
138 
Wi 
19 
50 

in 
56 
un 
142 
90 

245 
67 
38 
64 
73 

» 
140 
525 
950 

40 
£146 
161 
84 

231 
304 
452 

42 
104 

SO 
23 
29 

633 
270 
£213 
41 
11 

357 
241* 
97 

620 
*275 
230 
-170 
32 
87 
95 

206 
450 
127 

66 
416 

. 44 
124 
Z35 
iao 
368 
371* 

154 
15 
48 

155 
132 
132 

290 
94 

I’ 
268 
117 
56 

307 
£41 
94 
86 

322 
320 
155 
335 

3 
135 
136 
453 
381 
86 
39 

110 
430 
186 
507 
44 
45 

16 
J3« 
Da 

33 
31 
41 
62 
05 
48 
30*] 
2$ 
44 
23 

104 
14 
6 

-3 
70 
21 

£150 
76 

Ills 

9 

s 
1117 

46 
.93 

& 
1S0^ 
45 

10 
82 
m 
9 

17 

£99 
24 

4 
67 

1108 
27 
66 
33 

« 
HI 

97 
164 
Si 

102 
20 
84 
8 

16 
80 
90 
91 
7 

115 
70 
KP2 

« 
too 

1*25*1 
Ho 
32 
39 
56 

260 
240 
123 
260 
237 

M Y Dart 10p. 
MfnhfWi ?Op 
Mflrt.irt.wp Go 
Mattel lan 20p 
MayAcnon (D ! 
Ma^nolki Craup 

hWafeHtefr Mb 
1Mm.SHpGiii.C1 
Mflriry.. 
Marling Ind. 10n 
iManhaHL'iW.’ A' 
[MntfaliiUniv 
.Martin- Black 
pWartwmsTVii 
Metai Box £1 
Metal Closures 

IfMral Sorters p* 
WdamctJmiique 

j^MMaicTiiniml! 
Mobpn Grp lp - 

(NTsanto Spc 82-6 
Mo^anCmeMr. 

,Moat nan.) lOp 
IMIMW CongMen 
Naso In*.- 
M&SirticerlOp 
New Equip lOp. 
Notion.-...,™.... 

ps»gp: 
jjSfce&EtectT. 
PrttaWI*ISA._ 
JurrrBxone 12>*c J 
jOzaMPln. Cv.- 
ffPCT Group 10d 
|P. H. Intteartab. 
Parker Kooff'A-J 
Pauls & Whiles. 

{Pwau(S.)&Saa- 
Peek Hatongs.. 
Peertess.... _ 
PenUand 10? - 
Pentos lft>_ 
PWBps Patents J 
Rwt>-Me50pJ 
PMchwh" Or. £L| 
lPj«*y Bowna La. 
[PtBtfc Const Iftl. 
Ptelkpuni 5P-~ 

iPonyPeckfrp.. 

Pariah.-..—— 
Pm*HDa8.50p 
Prestige Group. 
PrttctardSvs. - 
*PraUMeur5p 
R.FJ). Groep lOp 
Ratfiani Metal - 

tt&CDtaw 
Redfeam Gfcw. 
Reed Exec lOp. 
Reed I rtf. El 
Reliance ind20p 
JWjon_ . 
Renown Inc V50J 
iRenwfcfc Group, 
ftestmor. 
Rexmore 
Ricardo_ 
RodtlGp._ 

8 

i 
26 
66 

il9 
19 

MbKriMvUp.l 

Da‘A'_ 

Dtn&ftSilL 
tawfilAJlDp. 
Rwn ln« 5p-.. 
SI Group 5p— 
Sale Til new_ 
Satarefih-Mk- 
Sangers.—..— . 
Scapa Group—.1 
SchhunbrigerSl-J 
SCdtDOS— 
Scott Robertson 
Soot Heritable. 

tSStgz 
Da'A* MV — 

sssasm, 
Da-A'N-V— 260 

.tana Ware 20p 
jOSMdtM Jones 

pKJ&wp SOpI ■ 

[IstejSrfVth^ 

Pta3hM^i5»| 

M 

+x I - I - III- 

0.01 - 

-7 

+17 

80 US 

1+3 

(+2 

+M 

-% 

97 

1+3" 

Grove— 

[Staffs. Potts_1 
DtHKOoMWOI 

gFuntfture- 
92«a 
90*j SUL Fireworks 
~~ StandatUnd... 

, KJunefcolQa. 
teJ5 Stir Comp: Kk> 
pfc Stmtkyl— 
« Sarhng Infe2**i 

132 Stocktake—- 
49 SunkMU Hhts_ 

139 SMWeSerw.Uki 

17W*~ KMre p*c ‘A* 6ft 3« 

^ Tattec ^ni 

TSuVmNSynd 
6 T)l Tunes VaSp. 

Third Mile Inv.. 
83>2 TNT ASOJXL— 
90 ToOlhiH R-W— 
35 Tore-- 

p49 Trafalgar H.ZDp. 
|145 TnaaiM. So*. 9k 

63 Do. Warrants— 
74 Transport Dew.. 
60 CTriCedCoaplftt. 
31 Triefus- 
24 Twuer&He«.a. 
20 tTWnlocklOp. 

£92*2 
33 UKOkitL- 

. 26 Un'Hjtcup- 
[695 Uni lever-- 
£25^ UnV N.V.F1.12. 
14 U. Guarantee $£. 

87 stfssas 
W.W.Thermax.. 
Valor. 

3J 6.4 
26 19.7 
64 93 
4.7 20.9 

105 65 
55 8.9 
4.7 9.7 
55 66 

i'62 
43 M3 
95 ta 
62 75 
4.9 64 
35114 

163 
8.7 Cm 
35 COD 

65 092V 
1.9103 
60I7AJ 
21 
84 mu 

ZB 131 14)10.0 

*3 l _ I — l — 

2Jl 

***9 

23) 

Le» 1 Stock 

1139 LWT -ft" 
45 Lrv*r*rmrbB Up. 
97 UegntAftH lOp_ 

. 52 MedmtinitT 10? 
[110 Mas World lOp 

17lj 9NatraMytdn5p . 
21 Mlumlo in 20c . 
451] Norton Oku. lOp 

| 221? Mvmm Abroad 
35 Photo* tLon.J... 

,84 PW<»CwSll(b 
12171] RiMsuramaSp. 
[108 NtateCerA-NV. 
[138 Wley Leisure lOp 

83 Saga Hols. 2tk. 
[290 SamurtwGratl. 

94 Scon. TV'ft'lOp 
, 27 +SrtecTV10p.. 

151] TSW5p. 
30 9TV5 N/Vig lOp. 

, 19 ildtWiBiScmlDB. 
|‘76 roonkMlfetsw. 
, 64 rrldVCrVA-lO). 
105 TUhCchoktDis 
14 WebbCJosJSp. 
75 [Zetlers 5p_] 

P«* I — 

202 
53 

116 

142 
24 
21 

123 
281. 
36 

105 
328 
145 
144 
112 
375 
116 
29 
27 
90 
23 
88 

139 
121 
24 
91 

* er| Onr 
art 

not 
>il 54 
8 75 
44 

U.O 

i [TNI 
tw tn Pt 

4-2 

-5 

-1 

-1 

1217 
05 

9& 
d3.73 
120 
735 

L2 

M2 
144 
65 

«L51 
3.10 

l ai 
4 7 

6110 8 
1 7| 7 4111 
231 ' n 

7 81 89 

5 A 

20 6 

25 
25 

£0 

K 
3.9 
48 
4.7 
9.0 

64 

L2 
6514.9V 

SB 
129 

1275 
f> 

157 
201 

10.4 

H4 

4 

10H 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

18 B-L. sop._ 
43 »Ottna«MtaelOp 

. te8 Gen. Mts. Units 
347 US How&MoarYSO. 

i Lotus Car 10n_ 
! NkflMlkXorWp 
S] [Volvo KrfO_ 

Commercial Vehicles 
IE.R.F. (Hldgs.). | 43 I.| B- 
|plaucton»(GB>_ 2SB 1+1 9.0 
[Yort Trader lOp. 22 [  B— 

68 _ 

S3 tLD 3.7 ?6 
255 Dl2c — 3.3 
334 +9 Tdaw. 9J 01! 

66 +1 _ 
35 -1 _ _ 

E3W] kQ20%| 03 2.2 

8.9 

1Z9 

111 
19.4 

j 3-5(j 6lj 4.1 

Components 

26 IA.E._ 
671] Aerospace Ena. 
48 Abbe? Panels _. 
19 Airflow Stream 
M Amn'ng Eft. lOp 
20 Automotive_ 
10 Bluemel Bros.- 

IDO Dowry 5ftv_ 
38 Duntop50p_ 
167 FUgbl Refuelling. 
23*2 Hmn.Sneih lOp. 
37 ftrtt+Jt HdtL Ifti- 

124 Lncas.lnds.a_ 
23 Sole* A 50p_ 
23 SofraGnWpltt;' 

£130 pecwMSAWrAj 
U IMwdhead (J.). 

83W 
75 
54 
21 
28 
55 
17 

138 
47 

215 
42 
90 

203 
97 
39 

055 
28 

-1 

-1 

1.4 
*4.031 

0.75 
OJ 
OS 

T19 

« 
86 
43 
L9 

FFr150 
OJ 

2.9 2 a] CMS 

rt4S 
43 
61 
63 
7J0 

114 
05 

91 
182 
68 

102 

160 
171402 

13.5 
eta 

Garages and Distributors 
[Adorns Gibbon - 
[Alexander* HU m2 

ssfisstss. 
BSGImlQp— 
BramaU (C. D.). 
Brtt. Car AuCL 10) 
Caffyns50p_ 

i CowiefT.J 5p... 
Dart* Godfrey-. 

i Gates IF.G.).-.. 
GianfieldLawrr. 
Hanger Inn. IDp. 
Karrlion IT.C.). 
Hart weirs_ 
Hertfys20p_ 
Hunt (Charles) 
Jessies 
Kenning Motor. 

. 44 HardMCmplOli 
150 Lex Service_ 
55 Lookers._ 

Manor Natal. Zfe 
Perry (HJ Mb*. J 

31 Qwck(K.AJ.Ilflp-< 
39 Western Mtr... 
a Young (H.)_ 

130 

33 
147 
l»l 

164 
120 
134 
36 
ta 
57 
44 
34 
55 
99 
93 

122 
38 

127 
45 

373 
80 
11 
77 

1+2 

+1 

7463 

65 
mO-X 
1060 
wst 
45 

d20 
14.0 
43.0 

KL2 
74.4 

01 
W358 
hl5 
65 

L2JS 
b9.75 
3.85 
B- 

3.75 
L45 

2-71 

2.6| 63 (69) 3 06 - 
5.2 96 
3122.6 
40 
7.9 
69 
60 

5.11 83 

4.2 
62 

60 
50 
* 
64 

- 99 
6# 801 

59 

NEWSPAPERS, PUBLISHERS 
290 

558 348 
116 
130 

m 

13| 6.S 09 

17? 

luuyH* 
14.45 

Si 
625 
440.9 

. WihJ 
-ir-l =1- 

■i'i 

[Vi men Grp. 20p 
hiir Ramons mp4 
MMePottvlOP. 
nMdher HUW.5P 3 
^ford5p..J 

a»,g 

Watson R. K. Jflp 
Wedgwood...—I 
Msdl Board lftl. 
WeoM 
Wtaa 

87 WWtecrolt—- 
6 MMwylOp— 

165 VMBoesCU- 
4 jWHwSrttMp- 

n Milan (J.).... 
)125 [wins (George). 

33 
17 {WnodfAithorf 
60 H2MaM>in.5P.| 1Z7 

85 - 
81 0(0 

H ti 

ss 
av 

. 3-7 - 
26} 2.6 115 

— M3 
as 460 

1163 

4U 1265 

[m°nl 

Ass. Book P. 20p 
Assoc. News__ 
BPM tfldps. 'A' 
Black (A. & C.V. 
Bristol Post.. 
Cod ins William. 
Da “A" 

Dally Mail ‘A' 50p. 
6 MkL Ained^A" 
Fleet Hldgt 
Gordon & Goich 
Haynes Pub20p.. 
Home Counties. 
Independent_ 
InL Thomsonjl- 
Link House 20|p 
Drool 6 Post 50p 
MfaUBUMRUp. 
Mopes PubtaHog 
PortsortbASmL 
RWM9C6KP- 
SharpetW.N.). 
Utd Newspapers. 
Weteters Grp. 5p 

290 

100 
265 
320 
365 
325 
830 

83 
160 
123 
220 
110 
152 
830 
410 
195 
132 
555 
153 
US 
310 
310 
111 

[+U 

+10 

-10 

765 
120 
5.78 
75 

160 
985 

HI 
7*20 

75 
(ULO 

Sa , 
056*4 

_l.9 
7102 
60 

s 

fltl 
727 

3JM 521118 

Jfl 82 20.5 
32 4.0 8.4 
11 7.117.7 
2.9 33 (Cl) 
2.6 17 CHUB 

12 3.4 1^2 
4J 2012.2 
16 8.7 105 
11 7.1167 
04 65 252 
16 73 110 
- 23 - 
12 4.G 160 
11 7-5176 
17 7.7 M.9 
23 20 265 
4.8 35 68 

43 41 19 
14 60 ID* 
26 3515.7 

PAPER, PRINTING 
ADVERTISING 

215 [141 

173 nos 

MMcora brt 10R 
Assoc, Paper ._ 
AuttAWftorg.. 
Bemrasst 

Z* - 
47114 
9J 50 
32 (02 
55 93 
61 

16| 59132 
13 3.6 as 

- 
0.« — 
IB 195 

eBl 
M.4 
506 

43 9.4 
4J 69 
2.0 
46 63 
36 13.0 
11 243 
40(881 
14 218 

6M 8j 
2.7 259 
61 46 
44180 
46132 
50 20 0 
H 22.7 
4.8 93 

-| 17 I 

(Causton (Sir J.) 
■a Ink. 5^- 

Ckv'RIchardL 
Chndalkin Gkhsl! 
CraMeylOp.— 
Cropper (James!. 
Dehm Pack 20p 

East Lancs. Ppr 
EiralypUis.— 
Ferry Pick IDp. 
fFtttJi & Co. lOpJ 240 
G.B. Papers-.„ ~ 
Geers Gross lOpJ 

: Good Reiats 10p_ 
Hamson Cowley J 
kHuntnprtn Grp.. I 

MoreOTerr.lOp 
(0gilvy&M.S2. 

Olives Paper 20p. 
tftgClUcMlft. 
fPrtert (MidtuHl 

5p 
Saatdx lOp—, 
Smltti (DvtdtZOp. 
Smwft (Jeffsn.1.' 
Oder Walker Up. 
Wace Group 20p 

tWaMngmU.U 345 
[WaunougtB.— 
ImsCoannsikl 290 

90 
116 
43 

194 
375 
146 
188 
98 

413 
425 

71 
213 
93 

120 
43 

238 
80 

117 
53 

240 
82 

52 

220 
105 
163 
£2V« 
150 

37 
325 

87 
£34(2 
31 

118 
US 
24 

542x4 
E® 

127 
128 
30 

235 

-1 

+5 

1-2 

+3 

+1 

-2 
-2 

,-ss, 
♦*125 
11100 
645 

H 
4.72 
190 

a5 
175 
130 , 
035 JK[ 
tfl.05 
135 
115 
60 
15 

h2J6 
gJ2 
tl5 
40 

16233 

m 
916 
62 

100 
,12.96 
[QS172 

Z035 
b!4 
»L79 
tfl.7 
&4 

*15 , 
02t«J 
155 

615 0 
P621 
42.75 

14 
2.4 
15 
19 
2b 
14 
U 
It 
26 
3.0 
23 
ZS 
17 

?.5 
114 
59 

1* 

LG 42.7 
52 95 

t 
7A (8.7) 
17 318 
49 14.4 
62 UO 
6910.9 
11155 
15 330 
43164 
S.C 100 
46182 
50 « 
35117 
21 43 
2.7 67 
73 IKS 
94 1671 
- 279 

32! 4.1 9.7 
25 271 
41 34 
54 84 

- 1-5 454 
121 5.7 Z04 
lit 20 an 

3.6 — 
15 345 
0.8 29.1 
44 9 8 
49 M5 
35 - 
16 H9.9 
17 25 6 
22 315 
42172 
22 * 

la 4.9: 117 
61 82 

62 (84) 
32 'Kff 
13 256 

PROPERTY 

84 82 
4.110.9 
0.7 nut 
16 M5 
04 345 

£18 
£63 , 
izny 
£17V 

325 
175 
£231] 
1% 
732 
£270 
815 
315 
477 
547 
504 
365 
141 
568 
£36 
496 
224 
£35H 
153 
873 
4*7 
500 
«2 
572 
255 
1)9 

lozv 
IC54M 
■£124^ 
(tuy 

too. llpc Dm. SOO- 
(MtaRWn.DM5a 

GeaCap- 
Brttannk 5p— 

1U8 miM(Dnkiltor| 
SKlComlrtacd Ii4«^ 

' Kanun. Unwn.. 
Eaptr Star.- 
EmUKIPcCdv. 
Easily 6 Law 5p . 
IFWlns. SA050., 
teen Accident— 

646 
825 
165 
£23<] 
734 
38 

INSURANCE 

554 [G.R.E 

i* 
{498 
288 
Ml 

^ j 
97 

312 [225 
£15(ife5 Sun Alliance £1 

Tim SwiLileSp....- 
568 YtPdnMaiEOfL 

Trade tadeanuy-l 
Tiaveiri'sC.50 
Wiiih Faber 

ISO 
£14tj! 
49? t 
21 IwwdiorScalOpI 

+4 

9MOTU- 

TU-55 

1*55 
1300 
T175 
1110 
1675 
1265 
?7.B 
♦66 
U«3 
1480 
113 4, 

Isr 
da 75 

2ja 

40i 

2-51 
45 MJ 
4312.0 
4.4 - 

LEISURE 
261] IP* [5A.6M HwlOp 
78 69 A-RTVPni. Cl- 

IOS 60 MUnleuelOp. 
171 114 AngliflTV'A* - 
176 125 rtnwdtWe.10] 
113 85 Asset, LenwrSp 
128 73 BsniWJtT.-AL 
102 40 Stack* Wgtn.. 
178 118 Bwwy6H»*k 
61 32 Caapanha.20p. 

195 160 KnMTVKVN5ft> 
43 23 Farmer Boat. Kfc 
49 141] GRA Croup 5c 
69 45 Gmw»TVAH*.. 

?W 136 HTVNgn-Vtg... 
222 118 Moriane- 
180 91 inumnlOp.. 
60 19 IMmttstaiLfe 

435 258 jBfiMfeMpaM 

+«S 

*5 

12.3 
012.73 

dl7S 

111 1712.9 
|17 8 115 - 

3 6 48 7.7 
» 60 6 
J.7 30116 
11 5.2119 
1.4 7 7(62) 
_ - 25.9 
L5 2.1 ora 
12 Jon 

22 6l{l00 
-630 

19 75 5b 
21 7.2 91 

n u li 
I4 17 A 

• Abaco Irvs. Sc.. 
I] 01 rd London lOp. 
! Alhun London. 

Amal. Estates- 
Ape*. Props. lOp. 

I] Aqins. Sett. 5p. 
MKUMfertiW 

I Austmark Int— 
Bairvew Eves 5p 

1 BdBerlGHJlC^ 
Hilton (Percy>.. 
BtadfoidProa-. 
British Land — 

17 Do. 12pc Cw 3NXd 
Brtxton Estate.. 
Caparo Props ... 
Cap. & CouUies 

Pioo20p. 
Cntronnclal 20p. 
Chesierfirtd — 
OxjrtWi'nr ESL. 
WtySUe Estates. 
CJLLA 50p— 

.95 Clarke NickoHs. 
[210 Cobvco HMDS 2tai 

Coniral Secs, lap 
Piury NewT. IDp. 
Cmiy Props. lGp 
Cossm Prop. Grp- 
Daefan iHtdgs). 
Daon Dev CorpnB. 
Debts Estates Up. 
♦Dencora. 
EiMoad HMgs lQp 
EspleyTyas.— 
Est* A. Agency 
Ests-&Gen.20p. 
Ests. Prop. In*.. 

, _ . Evans Leeds.. .. 
[208 EnatUmbdnQ. 
104 FamrtewEsK.50p 
15 FVw Oaks luvs 5p 

. 52 fGWrltaroProASp- 
|18D FGdunger Trust J 
120 Gl Portland SOp J 
104 DQUCtylttBliy 
UO Hammenon'A' 
118 HaOagpfteplOp. 
37b Haflemere lOp. 

17 fviK Land HKS25 
225 Inry Property.. 
533 Irx. BcPitpjnol. 
75 Jerrnyn ImiesL.. 
33 Kert IM.P.1 lOp.. 

165 Latng Properties. 
£B7h Do8taLa2(»H6- 
36 Land Invest_ 

197 Land Sec. £1.... 
172 VLmd Lea-* 50c 

. 14 fu«»A|*Setl« 
|S5 Lot P«». Shp IDp 
125 Lon. Shop Prop 
kl« Do WstC« 1984 

•97 Da4ocCroW9W9- 
182 Lrraon Hdg* 20p 
186 MEPC.. 
112 Mwfcfteair— 
35 Martoouph 5p 
63 Maner Estates. 
32 MclnemeylOp 
97 McKay Sen. 20p 
41 aMortadSecsSp 
93 MouroWgh —. 

91* 
243 
10 

107 
37 
95 
22 
S3 

296 
240 
284 
108 
£346 
1Z2 
33 

177 
US 
206 
385 
639 
43 

ss® 
130 
255 

T 
63 

235 
198 
94 
23 
82 

J?2 90 
135 

89 
154 

72 
220 
142 
37 
69 

SO 
140 
152 
795 
163 
478 

J?2 270 
582 
82 
45 

242 
£322 
40>] 

Z76 
310 

15 
293 
178 
£193 
£322 
278 
276 
127 
57 
95 
54 

185 
120 
235 

-5 

-2 

♦1 

tiL33 
4d62 

20 
tu 
4<30c 

fL61 
d9.0 
19.6 

tL2S. _ 
Q_129d 7-3 
140 

|*i0.43 
142 
17 

150 
razs 
ti« 
058 
145 
15.0 
3.6 

3.15 
HO 
165 
15.1 
5.75 

B— 
125 

DIO 
i4.«W 
20 
19 
8.0 

2.b3 
4.0 
5.5 

613 
42 
50 

1115 
bl5.0 
98 

17.9 
s026c 

4.3 
080c 
163 
dL26 
1S.0 , 

"BC 
1H6 61, 
BEL8*| 

63J0 
5.75 
WiVl 

09^ 
4.75 
80 

Md97S| 
10.45 
20 

0M3%J 
3.4 

♦20 
16458 

0 
La 
29 
iS: 
0.91 

2.7 
4J 

04 

11 
27 
14 
21 
10 
22 
06 
25 

20 

t* 
31 
13 
42 
19 
14 
15 

26 
16 
19 
6J 
13 
15 
21 

19 
15 

x 
117 
19 
14 

33 

43 
20 

21! 
3 61191 

ran 
362 
* 

24.7 
90 

188 
17.9 
163 

!a» 

;3&7 

i?0 
,293 

3J[351 

27 
50 
5.9 

28 
43 
5.7 
£8 
L7 

135 
4.7 

u 
35 
3 1 

1« 
3 9 
55| 

111 

It 

li 
7.S505 

IZS.7 

2b 
5.5 

44 
2.4 
5.1 
lS 
27 
86 
24 
7.8 
23 
9.1 
ZB 
4.0 
3.0 

H 
34 
33 

15 
4.b 

ra.4 
17a 
2.4 
4.1 

U.CI 
11, 
3.6) 
9.3 
34 
2§ 
2H 

iaa 

1^4 
IU8 
2ai 
0121 
33 6 

113 
162 
75 

M.8 
6.1 

488 
Ub 

7.4) (US 
5.3123 

88 

|175 

Z?8 
292 
OU) 
39 

129.5 
60 

|425 

[156 
ill* 

|24.9 

1314 
224 
143 

, * 
425 
14 9 

225 
240 

321 

22 
20.0 

1?2 

P RO P E RTY—Continued 
19JJ0* I 

Hgfc tom | Slots 

rw nr 
8J r>3 
H4 bit, 
7S H 

lHti 87 
*35 72 
1% 175 
214 194 

41 19 
1S4 137 
?RS 
174 no 
1?1 74 

11 7 
94 60 
30 17 

TOO 
Tl? 170 
?14 157 
144 8? 
6361. W, 

H9 74 
29 IS 

■16 7 
174 m 
cm £192 
f!7h F9li 
167 1*6 
150 104 

50 27 
235 [140 

25 
337 [244 
69 
% 
9b 
85 
47 

156 
33 

470 
70 

435 

Mourn view Sip.. 
MucM^w'A A J ' 
H.-wC-aeTOb'JiSd 
•pp+fxwdPm 5t 
North Ont Pne-. 
FjrttBlr HUT. 13d 
Peache, .. . . 
P«i Hidgs.. . 
iPknir *1 JraFo 
Prep Hldg a. Inv 
!Prcp Pnrt'siup. 
Prop 6 Rev.... 
Prop Sec. Inv SOp 
Raglan Prop lp 
RegaUan . 
Regentcresi 100. 
Rohan Group lOp 
RosehaughEl. 
RrrJ) & Tompkins) 
Samuel Props.. 
S«M notogtv] 
Scot Metrop POp. 
Sheattunk Prop. 
♦Stentts Sea. lOp 
SkJUoVl &51S _ .. 

Da.WfeCon,.-'*) 
Do. 8% Ow 9191| 

Spey hawk —.. 
ISiaodard Secs . 

27 [3frlnnS«rw« LOp 
Dd 7% Cn in Prt 

jSiewan UumGrp 
Stock Camersn. 
Biro* Prom W5L 
Vracr-. ttxiiriC J 
fiOo UbcCvPI 75p 
«Topk Estates IDp 
[Town Centre .... 
[Trafiard Park — 
jTrua of Prop. 5p 

365 
37 

304 
390 32S 

F» Trent Sees see SiocMev Devs Recero 

IK* 
& 

112 
98 

£10t] 
140 
122 
975 
650 
102 

57 
33tj 

205 
64 
72 

133 
260 

76 
102 
£20 

£25»] 
84 

Did. Real Prop.) 455 
Wafer'AamDlib 
Warner Estate.. 
Wanton! Im 2Qp 
V.errkfcwe OfUfi- 
VAs* & Country 

19? WmnBer P. 20b 
161] Whittington Int 
71 PMogfePmiw. 
57 n-Yark Mount _. 

-2 

P«e | - 

236 
82 
80 
20 

1*9 
32 

192 
210 

19 
176 
2S5 
168 
120 
U 
92 
22 

195 
307 
214 
143 
S84i] 
87 
27 
131] 

123 
£264 
£126 
150 
136TO 
49 

231 
30 

337 

SUM 

S’ 
if! 
29 

(hi. 
Nit 

I t1™, 
I Cir j Gr'i J PiC 

t3 7 88 7 7 7? 
45 LJ 71 L’J 
1411 tan 16| 

»L1 9 09 » 
lOS it 36 77 9 
60 u 4.5 168 

1x57.35 12 49 rail 
|4 4 16 36 79S 
1575 Lf 3.1 265 
35 L3 3 ( 343 

Z2> n 21 -766) 
0.08 31 ll! 790 
as 81! 35 17 3 
*10 1 1 65 194 0182% 27 7J 77 
287 51 l5 165 
60 22 4f (n?i 
5.2 17 62 13 6 

OS2.5C 1C 7.2 86 
35 LI 5.7 207 O— — — 

6^8 ■aA— — 

*40 1£ 4 A 072i 
qutc, Ml lit _ 

sent 98 Ih4 
7.7 « 7.3 * 
32 

t09l fl 
3.4 
7.7 3.7 

7*K — 4J — 
— — — 35.9 

475 77 ?<! 260 
(L48C LI 7J> U0 
17* 7.8 19.2 

wm 15 20 330 
925 14 BS 10 7 
051 LI L5 BS.8 

70 
435 
365 
135 
116 
25 
181] 

110 
65 

80 
0.75 
t*?.D 
tl25 
hcsvt) 
60 

40.63 
gO 07 
gl5 
50 

EaHws " 
115) 2-937.6 

U1C72) 
3fl45.9 
5B 
4.9 
7M 
3« 
ill 

18.9 
205 
(62] 
I47JBI 
(H2> 
325 
17 

SHIPPING 
BrtL & Conan. - 
Ccnnxm Bros SOp 
Fisher (J)_, 
[Gotaas-Ldrson SI 
Grai^ Ship £1... 
Hunting GltEon. 

35 Uancbs (J. I.) 20p 
17V] ' “ 

102 
»}7 

70 
108 
37 
52 

£14i] 

Lvle Shipping- 
Mertey Dt- Units., 
Milford Docks Ll| 

lOceafl Transport.. 
P tO.Drtd.U- 
PeantanSm 50p 
Runciman iW.'. 
juDuw.lJ.9_ 

390 [300 [Turnhull SeMlLl 

O0>2 155 401 Ll 
102 10 O 1.4 
U5 tZ.83 4.1 35 
950 _ _ 
510 h75 U, 21 
93 +1 60 L7 90 
53 +3 td£6 lij 7.0 
21 _ _ _ 

102 
an 

*75 — * 

56 -3 __ _ 

119 +6 *665 _ * 
260 +18 10.0 L4 55 

46 _ — — 
87 50 L5 82 

£19% -hi' 042c — 15 
390 60 — 2JS 

13.0 

b 
62.3 
9.0 

105 

SHOES AND LEATHER 
216 
116 

45 
190 
7b 
78 

775 
335 

67 
60 
37 
96 
37 
42 
27 

100 

FH Group_ 
Gamar Booth 
Head ten, SimuSp. 
Un*ert Hlh. 70p[ 155 
INnbold 6 Bwt'n 
Pittaid Sip_ 
[Strong 4. Fisher 
'Stylo_ 

200 
116 

39 

75 
78 

193 
313 

d5-25 
«7J 
t3.0 
64.79 
13.78 
40 

35 

L9| 30)203 
LW 90K91) 
lUllOl 82 
3J 30 
i3j 73 

7 3 

15| 14 

120 
15.8 

SOUTH AFRICANS 
185 1124 [Aberoom R030 I 163 |.I QJ6c 
£20 kl4 Anglo Am. In. RL £151] .J QlSOc [ 
'B071504 lBartwrRartR.WL.1 TS5 ).\ 070c [ 

For Checkers Stores 'A* see Kinh Traong 
206 
405 
420 
U6V 
750 
502 
£22 
350 

104 Gokl Fids. P.2i]C 163 -3 azoc LS 
IBS flntt Trading 50c 205 05c — 
232 Mi-vna R030 280 +5 050c 51 
950 3K Bazaars 50c HI'. WlAZc LS 
300 tu Tnetorai 'fl'50c 665 Q55c 52 
304 SJL Brews. 20c- 416 -2 035c L7 
rilla Tiger flats R1-. £21 +J4 0140c 3.7 
190 Uruwc 20ns_ 300 -13 Q30c L3j 

<58.9 
012 

23 19 

4-S 4.0 
A«ii9 
401 60 
591133. 

TEXTILES 
270 
89 

108 
B6 
90 
bD 
83 

104 
73 

135 

-T* 
195 
112 
92 
33 
411] 
88 
90 

& 
^75 
130 

56 
49 

108 
o7 
64 
65 

•471? 
250 

95 
93 
28 
92 
29 
19 
48 

126 
70 
3b 

30 
17 
98 

«■ 
87 

195 
401? 

135 
440 
17 

C15 
59 
61 
75 
531] 
37 
11 
5b 
53 
69 

£80 
.18 

*S 
67 
17 
24 
48 
35 
15 
9 

IS 

[AKiedTevtile— 
Atkins Bros. .... 
.Beales U.l 20p 
[Becknon A. lCp- 
iBriL Mohair..- 
iBubnrrL'nt).2Dp. 
pnpetSlnL50p. 
ComPatons..- 
Corah-.._.. 
Couruukfc.. . 

Do 7pc 0*682/7 
Crowther (J.).- 
Dawson Inti- 
Dneon (DavtdV.. 
Dan Brothers Bust 
iEinyhenMNy 1ft)-. 
rorterUohn)-. 
MrflB'lwni20p. 
HickingP'sJ 50a. 
Ill'gunrth M. 2Cp 
Do.'A'20p._ 

Ingram 1 HdiOpJ 

97 
30 
23 
83 
44 
31 
3b 

35 
188 

30 
47 
17 
62 
13 
9 

22 
82 
40 
20 

17 
71? 
72 

W? 
18 

„58 
[100 

291? 

52 UeroroelHldgs..'. 
Leeds Grp 
Lister 
LovrotPobei H.t 
Lviei'S V20p .. 
Mac try Hugh — 
Martin tAJ20p 

jMlIler (F.)lOp. 
For Monttbrt Sw 
jMnnun Bros 10? 
Nous. Mantg 
Movj Jersey 20p. 
Parkland'A'_ 
Richard; 10p._. 
[5.EET.20P.. 
Sekers Int lOp. 

[Stwrrh Uamr V)o. 
Sha* Carpets 10p. 
Sirdar... 
'Small & Ttdmas 
l&TBltflM. 8 ICp 

270 
89 
90 
86 
89 
57 
671] 

103*2 
67 

134 
£89iz 
54 

195 
132 
68 
31 
<1 
88 
53 
24 
X6>] 

315 
75 

130 
56 
24 

103 
S3 
39 
39 

*1 

7.24 
5.0 

+30 
573 
4.2 

3-22 

t« 
3.5 

13.25, 
07*J 

M10 
t65 
222 

3.5 
132 
L5 
35 

*20 

269 
45 
OJL 

fif 
4.0 
t20 
♦tal.351 

29) 3.8)110 
0.9 80 EZLT 
25 40(87) 
12 9 512.1 
2J 6.7 9.4 
17 96 (72) 

29 50(66) 
20j 75 (7.9) 

35 7.6 
elil 
42 
4010.7 
3.1 
7.4 55 
6.1 CBN 
52 BM1 
5.7 100 

^165 
113 

4J 
326 

23 

32 
00 
U 
25 

01 

Spencer'Geo. * 
Stoddard ‘A’ IDp. 
Siroud Ri’ey Drtt! 
Sumner IF.I—. 
Sunbeam Ylokey. 
TeifrdJrty lOp. 
Tomkinsons. 
Tonal... 

OA Tor ay YSO_ 
325 
3>i 

YorWyde 20p.._ 
Youghal___ _ 

Palma "Recent Equities' 

57 
89 
28 
92 
22=] 
Ul] 
45 

123 
50 
36 - -I-0 

tor Sroa 8.P.O. tee ChemicJs 

3.0 
15.1 

4.0 
3 T 

0.75 
35 

20.25 

115 
dh253 

26 
15 
91 
10 
40 
ES 

170 
39 

130 
375 

13 
+10 

01 

225 

ItllStfJ £« 
40 
5.0 

2J5 , 
iOir-2^ 
180 

23) 

3.B) 

5.1 
4.9 91 
OJ 
t 

9 A 85 
9.9 (MU 
73 (65) 
4.9] 9.7 

9.61 (H3t 

100 
5*H 

117 
(651 
<3.4) 

170 

32.0 
122 

7.H(69v 

82 

66 
MJ) 

02) 
35.1 
67 

207 130 
150 108 
132 98 

TOBACCOS 
[BATInfe-.[205 [-2 |1D6 88| 3-6 
Irperiat.I 150 j .... 725 20 

|p«hnwari 12*jp..l H4 i ■ -I >6.0 | 6.2 

TRUSTS, FINANCE, LAND 
Investment Trusts 

198304 
Mqk Lam \ 

140 
75 
78 

523 
76 

393 
305 

73 
111 
104 
102 
242 

57 
413 
143 
116 

73 
•184 

342 
37 

147 
108 
254 
143 
296 
153 
136 
89 

lb2 
28 

260 
280 
66 

970 
58 
79 

815 
162 
283 
418 

6b 
270 

38 
422 
107 
162 
450 
747 
260 
55>] 

7 
350 
412 
3bl 
272 
117 
42 

320 
671] 

775 
154 
223 
101 
87 
97 

229 
500 
£24 
204 
85 

125 
190 
343 
118 
371] 

125 
S7 

►J5 
[378 

, W 

jwa 
b2 
93 
7b 
74 

161 

4 
41 
61 
95 

234 
23 

103 
74 

104 
1041] 

1194 
too 

92!j 
631] 
123 

18 
138 
|218 

43 
485 

37 
33 

125 
99 

1«>G 
|245 

47 
145 

4 
122 

408 
1126 

383; 
JJl 
303 

&27 
167 
73 

, 22 

57t] 
1525 
124 
150 
81N 
44 
691] 

£33 
P50 
f]4 
122 
59t: 
7) 

162 
i289 

97 
22 

Stock 

{Aberdeen Trust.. 
Ailsa Inv_ 

{Alliance Inv. __ 
Alliance Trust .... 

I An [fund Inc.. 
Oj. Capital__ 
|Ahhi lnvesinn.<[ _ 
Ambrose Inv. Inc. 

Do Cap. _ 
American Trust.. 
American Tsl ‘B1 
Anglo Am. Secs „ 
Angto-lM. O.v. 

Do. Asset Shs. ... 
|Ar>glo See1. Inv ... 
Archimedes Inc. - 

Cn. Cap. 50?.. 
[9Argo Inv1AS1) 
'Ashdown Inv 
Asset Spe:ia<.. 
Atlanta Inv. lOp. 
'Ailantie Assets... 
Ejtfte Grttord Japan 
Bankers’ Inv. 
Elerry Trufl. 
Bifheps^ie Tsi ... 
Bordet 4. Srhn. 10p| 
Bnt Am. A Gen... 
British tael-. 
6nL Enp. Sees. 5pJ 

Ifinl. Ind 4. Gm DM. 
lErh. Invest. .. 
BrunnerInv- 
jCaiecaiia levs..... 
[CiuOnan and Gen. 

, Do. Cap 7l]?_ .. 
|Caoell,3 invs 20? 
.Cardinal DM. ..... 
[Chan'l Is. Inc £1. 

Do. Cao_ 
Charter Trust ... 
Old Health U 
City £ Com (nc. . 

Do Cap. t£l> .... 
City h rOr Inv .... 
|City P! Oxford .. . 
Contirenl'l i. Ind. 
'Cres'nt Jjfi3n 5to 
{Cystic Fihrtrus £l 
CMnaetlnc.)_ 
Os. .Cap 12?... . 
Derby Til. 'nc. £1 
bo. Cap. SOp .— 

Drayton Japan.... 
DrajldnCons ... 
Drayton Far East. 
Do. WSram* TB-A’i 
Drayton Premier. 
{Ctiiahrest Inc 5Dp. 

Do. Capital £1 _. 
'Dundee a Lw .. 
Eoinburgn Am T^.. 
Edinhurgh Inv. 
EDITH. 
Electra Inv. TsL . 
Eh-CL S Gen .. 
iFrivgvte aSiTi.Ss 

OiCt. 
£itg i ImeriMtl. 
£ng. sN.v Trie.: 
£nq. i Scot liu 
Ecxiitv Cwn’i £1 _ 

Do. Or/’d 50? . 
IrJWTfceTbV'ffl. 
F.AC.fcr T] 3Dp 

139 
75 
78 

523 
65 

3E7 
255 

640] 
171 
102 
100 
242 

5fli] 
<13 
134 
109 
72 

173 
342 

33J] 
139 

97 
247 
item 
296 
153 
131 
09 

161 
2Stt 

2404 
280 
64 

970 
58 
79 

810 
162 
239 
411 

64 
270 

351] 
417 
106 
160 
450 
745 
260 
54 d) 
V* 

324 
410 
3S9 
272 
117 

40 
320 
62>; 

775 
154 
195 
101 

57 

^5 
229 
425 
£22 
204 
81 

125 
182 
340 1 
IIS 

37>] 

Oik. 
H* 

4.6 
■ L3 
hL56 
1123 
73 

038, 
*105 
7.8 

235 

53 
59 

26 
8.61 

*105 
♦LI 

03 
0.1 

4.16 
14 
33 

3.15 
26 
5.0 
a? 

♦5 0 
110.6 
103 
T155 
085 

170 
3.65 , 
Wl*| 

198 

tL21 

10 
585 
053 
13 

t40 

rani 

U30 
85 

a.85 

110 
17.88 

435 
085 
♦t23 
♦23 

i33 
*31 
015c , 

-Q479M 
60 

123 
20 

t9.71 
ilLQ3, 
nQUN 
90.09 

WE 
ID) 4.7 
U9 25 
llq 29 

3.4 

111 

16.5 
0.1 

* 
173 

33 

To 
135 

28 
113 

40 
50 
4.5 
LI 
G4 
01 
4 2 
0.9 
33 
34 
42 
4.4 
40 
30 
5.4 
4.1 
23 
21 

12 
32 

16.7 

43 

129 

Ti 
5 2 
49 
03 

lib1 

90 

12 
43 
10 

49 
18.0 

40 
D.b 
3.5 
58 
4.4 
14 
251 
4.7 
4.2 
4.1 
23 
76 
46 
1.9 
03i 

INVESTMENT TRUSTS-Cont. 
14SW1 

Hrth Ln 

104 
170 
270 
*13 
212 
■414 
llbt] 
196 
192 
294 
106 
480 
478 
102 
294 
140 
252 
116 
243 
55 
3’4 
42 

220 
107 
174 
1*»2 
460 
460 
156 
132 
247 
139 
217 
<15 
270 
225 
133 
207 
358 
440 
192 

59>; 
252 
101 
55>]’ 

32? 
263 
no 
141 

40 
103 
138 
267 
101 
111 
207 
147 
33 

182 
3Z3 
353 
117 
64>] 

ISO 
150 
S3 

140 
137 
135 
40 

232 
94 
87 
79 
74 

250 
149 
138 
100 

95 
625 
108 
320 

6B 
f] 

12 
323 
161 
272 
148 
142 
235 
420 
131 
104 
38 

141 
286 
2S9 
95 

106 
173 
£78>4 
790 
ns* 
758 
212 
£47>» 
58 

228 
163 
265 

£ 
138 
226 
302 
306 
182 
114 
444 

•1M 

B 
40 

165 
226 
112 

65 
132 
239 
176 
238 
125 
162 
107 

95 
36 

234 
183 
166 
262 
W 
182 
75>] 

515 
179 
94 

4*5 
71 

130 
34 

215 
53 

Stack 

FAC EurdtruU 
Family Inv Tsl 
Fashion 4. Gra ft) 
jr ir.i Ourttie fc’ftt 
First S«L Am... 
Flenung American 

Ob 7k CnUcLn 1999 
HniBgCUintaM'Sfti 
Fleming Enterprise 
Fleming Far Eastern 
FL™qFle*j(i«gTa 
Fleming Japanese 

. Do B 
Fleming Mrre...._ 
FtreiigthrrrtoTj 
jFlemlng Tech Inv. 
Fleming Umveral 
Foreign iCoJ... 
F. UG.I.T.IRQ25) 
IFufcrum inc.... 

Do. Cap. Z»jp... 
Fundlrwest Inc.... 

Do. Cap. ..- 
GT. Global fee. £1 
G. T. Japan.—..... 
Gen. Consoldld. 
General Fund, 

Da Cam. 10o—. 
[Gen. Investors — 
Gen, Scottish ... 
Gen. Sitihtrs. 12ijp 
Glasgow St'hhk’s. 
Globe inv_ 
iGrwntri* trtv_ 
Gresham Hse__ 
Grata) Investors — 
Hambros_ 
HiU (Philip).. 
IndependentInv. 
Inv. in Success— 
Investors'Gap. — 
[Japan Assets lOp 

y Gen. £1 — 
oftfings_ 

[Jove Inv. Inc. lOp 
Do. Cap 2p- 

Keystone Inv. 50p 
Lake View Inv. — 
Lane. & Lon. Inv 
Law Debenune_ 
Letb Inv. liicUOo 

Do. Cap. 5p n.-.i 
[Lon. Atlantic_ 
Ltm. & Gan. 50? 
'Lon. & Lennar_ 
Lon. & Lomond—. 
Lon. PrudenltaJ — 
Lon. (£. S'clyde.— 
London Tnisl_ 
Lowland Inv — 
IM&G Dual Inc. Jft) 

Da Cap. lOp.. 
Do. 2nd Dual tm. lft>[ 
Do. Cap. 4o- 

Manor Ad> S. Tst. Q 
Meidnvn inv._ 
Merchants Tst — 
MidWyndlnv Tsl 
Monks Invest_ 
Mont. Bison lOp 
Do. Warrants_ 
Moorgme tor ls>__| 
Murray Caledonian 
Do“B"_ 

Mut^ Clydesdale.. 

Uhvray UeMtown 
Murray MorUn.... 
Da 'B*_ 

Murray Western... 
Murray Wrtom 8_J 
Negrt SLA. SlfSl . 
ltevflus.lny.TU.5ep 
New Court 5ft?- 
|N«v Darien Orl TsL 

lev Tkrog (1963) Inc 
Da Cap. £1 
Da Writs_, 

New Tokyo liw. 5ft) 
,1928 Invest- 
Nth. Atlantic Sec. 
Nth. Brit Canadian 
Norths* ftsuaSQp- 
Nthn. American... 
Northern Secs. 
Oil & Assoc. Inv 
Ounnch Inv- 
PenrolAMfcTdHj). 
PrertausMeahTa.. 
RIT & Northern- 
Raeburn_ 
Rights & hv. Cop. 
River & Merc- 
River Plate Def. 
Roheco(Br.)F150-| 

Do. Sub.5h*s FI5 
RolincaNV F150_ 

Do. Sub. Sh% F15- 
I Romney Trust.,— 
Rorento NV Fl-50 
Rosedhnondlnc.- 
DaCap-— 

[Safeguard Ind — 
El Andrew Tsl _. 
lScoLAm.tiw.50pJ 
Scdl Cities‘A'_ 
Scot. East, im— 
Scottish Inv — 
Scot & Merc A.. 

IScoLMort-ATst. 
Scot. National — 
SCOL Northern... 

,S«c. Alliance TsL 
[Securities T. Sc _ 
ShUesIiw.SOp— 
[SPLIT rnc.lOp... 
SPLIT C*i. Wo - 

1st Mart Eht Inv IDp 
ptol*nF»EjBSU 
Stocktaidevs Inv. 

TTR Australia Trial J 
[TRCitvaf LaidavTtL- 
TRIikLA General-] 
[TRteuai Real ices. 
[TR North America.. 
JTR Pacific Basra- 
[TR Prop. Inv. Tsl 
iTRTectwilogy .... 
]TR Trustees CorpiL. 
[Terrp4e Bar.. 
[Ttrog. Growth—.. 

Do. Cap. £1- 
fTtvogmonon— 
[Tor. Invest. Inc.... 

Da Cap._— 
iTrans. Oceanic.—. 
[Tribune Invest — 
iTrplevest.ln&50p 

Da Capital £1 — 
US Deb. Corp — 
Viking Resources. 
Wemynlnv.£l — 
Winterbonom 5p. 
Wiun Inv... —_ 
Do. Warants. 
Yeoman Inv.—.—. 
Yorks. 4: Lanes — 

58 

& 
'l7«2 
328 
100 
'149 
130 
159 
831, 

ii; 
1207 

1173 
70 

145 
45 

3 
36 

148 
77 
84 

too 

90 
87 

165 
93 

» 
175 
132 
98 

w 

"I Behs 
46 

159 
87 
96 
33 

, 65 
1105 
.149 

58 
64 

140 

s* 
116 
286 
284 
106 

.431] 
[105 

85 
57ij 
61 

m 
79 
20 

lUD 
60G 
56 
59J] 
55lj 

[191 
87 
80 

,5S 
1272 

40 

20 
7 

,138 
115 
182 
1128 
,110 
178 
|2b2 

76 
7b 
31 
92 

157 
186 
73 
73 

118 
£57V 

540 
145 
£4112 
49 

168 

i!i 
157 

1276 
98 

159 
216 
202 
1121 

77 
32a 
57 

139 

572 
tob 

004 

84* 

H 

115J] 

71* 

, 3° 

SB 
142 
182 
113 
1117 

to 
[390 
129 

. 60 

9 
050 

37 

104 
170 
270 

121? 
212 
408 
116)] 
194a! 
192 
294 
102 
480 
478 
102 
294 
140 
252 
114 
222 
55 
3*t 

220 
99 

171 
192 
460 
460 
156 
132 
247 
138 
215a) 
<35 
220 
225 
333 
204 
2S5 
440 
M® 

J?2 2S2 
100 
52 

320 
263 
110 
341 
38 

302 
138 
265 
100 
110 
207 
147 
83 

182 
304 
3S3 
1U 
M 

100 
149 
83 

340 
137 
112 
36 

232 
94 
87 
T9 
74 

ass 
149 
138 
100 
95 

680 
106 
320 
61 

28* 
11 

318 
161 
272 
148 
117 
235 
42S 
130 
103 
35 

114 
276 
259 

93jri 
105 
173 

S?* 

211 

& 
217 
162 
265 
206 
332 
158 
226 

182 
113 
444 

95 
184 
236 
US 
38 

163 
226 
106 
62 

132 
239 
169 
237 
121 
162 
187 
95 

232 
183 
166 
262 
MBrt 
182 

70>z 
513 
179 
82 

472 
68 

130 
34 

215 
58»a 

+2 

+2 

+1 

+1 

+1 

+1 

+1 

+2 

-1 

+1 

-2 

+iid 

+i 

On 
Ntt 

155 
163 
120 

fis05 
N4.25 

Q7«tJ 
75 
72 

F15 
2L25 
F175 

275 
70 

62.15 
6.75 
U4 
Q165c 
50 

4.69 

ll 
hLl 
70 

1825 

1175 
31 
4.2 

12-5 
183 
23 
40 

13.4 
34 
73 
03 

15.15 
3.45 
005 
A1LSM 

3.0 
143 

100 
425 
208 
43 

(504 

525 
13 
20 

H2.1 
53 

235 
375 
5.75 
121.75 

IM2 

13.75 
12.41 
1.8 
24 

125 

t93 
(4.4 

14 

3.5 
20 

DL8 

QUc 
L5 

1175 
0.26 
(2.2 

52 
30 

1535 
3.0 
5.4 
50 

438 
2.4 

055~ 

U 
tO.19 

th4.13| 
60 

146^ 

♦*71 

66 
7,0 

335 
4.7 
7.7 

■62 
3.9 

nf 
15.16 

01c 
3.85 
hU83 
lZ7 
3.13 
173 
325 
FZO 
128 
33 
t3J 
42 

2.79 

63 
103 
105 
2B4 
114 
1737 

632 
0.9 

200 
50 7 
124 

725 
03 

I 1^ 

HI 
Lffl 5 
1W 6 
141 
lfl 

* 
10 
11 
10 
12 

11 
0.9 . 
10 22 
10 30 

Ltt 

io| 

Obi 
3 
L5 

160 
5 
5.4 
0 
30 
03 
0 ' 
38 
34 

20 
4.4 

13 

170 

501 
09 
52 
26 

T. 
3.4 
24 
26 
53 

26 
22 
3.6 
53 

0 
26 

S3 
43 

45 
23 
37 
4.6 

109 

i> 
08 
29 
27 
30 
23 
63 
43 

106 

100 

4.6 

50 L0| 

t, 

a if 

92 
no 

Ul 

uts 
23 
63 
3.4 
45 
27 
12 
33 
29 
4.4 
63 

112 

5.1 
90 
08 
27 
27 

10114 9 

Finance, Land, etc. 
M&« I 

Lo»l 

326 [276 
221 

585 
■19 
90 
71 
47 
97 
85 
14 
67 

*95 
295 
665 
90 
49 

£83 
726 
18 

170 
730 
100 
136 
361] 
91 

372 
112 
565 

48 
72 
85 
32 
27 

202 
3« 
13 
52 
73 
55 

£85 
624 

89 
300 
455 
457 
355 
£385 

,135 [Aitken Hume 
260 

*sl 
53 
32 
M 
52 

12 

42 
72 

435 
78 
31 

,£61 
[318 

10U 
,130 
[600 

62 
90 
20 

[312 
73 

55 
40 
18 
16 

135 
14 

7 
19 
43 
31 

s 
10 

195 

190 
£320 

IS 
% 
19 

1122 

IE74 

Stack 

'Abingworlh lOp 

Akrayd Smithen 
AwtjanAMFivuro-J 16 
MBtwta Hite £1. 
I>i ShbCunPri Q- 
Argyte Trust.—. 
Aintodtylni 20p , 
'Barlow HWgs JOpj 

8*1 tttanthrttFd?i$-l 
Bonusbond ]0p 

190 
56 

82 
80 

■83 
795 

100 
95 

223 
67 

315 
452 

82 
258 
201] 

275 
38 

107 
£74?, 
290 

22 

* 
35 

53 
30 

134 
36 

Z38 
296 

71 
157 

3 
155 

3 

I or Bremar Trust see Frost 
Bn laixiia Arrow. 
ICetmewy Trim. 
fftnoelWlflCVkba 
|KflTOegiF&ltln.to-[ 
» Energy Fin 10? 
(tOoteUJfe-95/2000 
E«u) Int lft> — 
Ea Lands lOp - 
tfFleviech lQp. 
IFramlo^ton Gm. 
Frost UJ.iD.). 
HambroTrust — 

, Hampton Tst 5p 
VHaw Par SSI. 
HnAraAdnCrP 
4Hd.Fv.Atnr Cp 
in. In. To. J». Oj 
Investment Ca. 
Ivory A Sene 0. Ip 
Kakuzl k5/-. — 
KrtlockSo._ 

, Do Com Pri. 5p 
Knorii Taylor lftl . 
KwahulOp-, 
[tmm&tauvTa Ue. 
London Inv. 5p. 
Lon. Merthard- 

Da. DeicL_—, 
Do n#cCrfeZB0M6 

iM.&G.GrtXB.. 
Majrdir Invs. lOp 
Marsan Cap. Cora 
Marlm iR.P.)5o 
Menantilr House 
Mexico Fund InC 
UOTvVneCapPljlX- 
Mitlj & Allen.— 
n.mx.iiik. i?ija 
Htw—wWaiScb 
0TL2Sc_ 
Oceana Cons— 
Paramhe lOp ... 

[Paw Place tin lft) 
Slwnnines ■ 

{S.L£4?vpcAnfi» 
39 [Smith Bras._ 

450 
12»a 

696 
21 
67 
34 

102 
145 
£76 
83 

950 hOO [Tolirt SAU.. 
lUQao£Ttfi50p-J 
[Werxpoot Inv. — 
|#Yeliertai Ini. 5p 
1+VBiWM.toLlAl. 
Yule Catio 10p 

318 
150 
460 

LI 
F60 
165 

+l)jJtQ10.O 

85 
295 
665 
90 
32nt 

m 
635 

13 
132 
685 

98 
133 

S1* 
365 

98 
565 
47 
65 
85 
23 
20 

202 
23 
ltP2 
44 
64 
52 

£83 
599 

8® 
30 

255 
442 
264 
£330 
395 

12J] 
492 

10 
57 
32 

166 
138 
£75 
73 

900 
135 
54 
58 
28 

187 

+1 

10 

+4 

10 

40 

CYr|6rt|«E 

_-A 70 - 

LUAO.I 
t2-2 
LO 

120 
hgl0 
L31 

08%) 
•70 
06 

960" 
42.2 
5.62 

05c 
uB0 
225 
08.0 
|TdL7S 
□0.25 SI75C 

43 
0.43 
1L0 
125 
0-17 
0.98 
T135 

05j 
5.7 
51 

11.4 (3.41 

15J 

Hi 

07?.%^ 
20.0 
33 

10.95 
UO.O 
Q26c 

13.0~ 
0.75 
Q14c 

LU 
10.8 
M38 

Wt 

« c 
11 

124 

bL4 
30 

90 

2.7[ 3.7116-3 
,26-g 05l 70 
Lj 2«26J 
2m[ 2-9(17.6 

' 50) 92 
nib 

L6J43.7 
6.6116.7 

52 13186 
L7 32 
LO 60 243 

L9 T9 
22 
3.7 

a* 
llffl 
2.1 

22 

L3 

1L6 
L5 
L9 
L6 

70 

q 
13 

a 

31(20.7 
3-31 89 

706 
5.3 -71 
0.6 220 
4.5100 
27 41.6 
3.1362 

70 £9 
23 1343 
32 150 
3.5 263 

ns 
40 140 
5.916 8 

61 8.6 
3.212.0 
69 

7.1123 
8-6 
L6 384 

2ffl 39 
3.6 266 
3.E 17.1 
2E 328 

11*1 

tl * 
3.1427 

7.1 63 
23133 

OIL AND GAS 
inAmftlFhfcZOp. 
jAmnl Prt20p... 
"flr an Energy ap . 
j;Atlantic Res.. 
For Atlantis Rt 

[•JBerirtey LgXn. 

Bridge Oil.— 
SirJdftiLMdKfe 
8nL Borneo lOp 
Bnt. Petroleum 

Do 8%Pf. tl 
,Bnloil lOp. — 
WSnnwriCkASl. 
ft1ftjwi0t4fcs31p 
|93uia Res W025 
Burma!) £1_ 
Do.BJjLr 91/96 

FlUrtunanftl.tl 

30 _ 
—! 

70 — — _ 1 
75 -B ._ _ _ | 

615 
see W 

-85 
All amis Re -1 

75 +5 — — 
30 ♦— - — 

223 +10 - _ 
57 -1 »75 02 * 

278 +i 1120 LI 66 
418 +J 120.25 LI 6.9 

78>] 5.6% V 10.7 
213 +1 u9.9 u 6.6 

19 
260 -10 — _ _ 

32 -1 _ _ _ 
177 +2 190 12 71 

-25*4 -h QP]% 107 dll 
28S -5 — — 

93 

OIL AND GAS—Continued 
19ED84 

High Lav' 
+ er| Oh. 
- Net 

I 1^, 
Or firt PjC 

300 
205 
•242 
92 

•78 
•138 
atk 
136 
105 
115 
140 

37 
17 

190 
150 
26 
42 
79 

133 
390 

3fl 
9 

60 
54 

130 
-U2 
60 

1D5 
525 
104 
101 
128 
235 
500 

14 
194 
£105 
32i] 

307 
£117 
232 
340 
332 
■302 

ZOO 

J55 
[103 
MO 
bO 
28 
64 
not 
32 
37 
70 
55 
15 

7 
65 
75 
12 
21 
64 
85 
35 
15 
3 

18 
2S 
63 
57 
30 
« 

350 
46 

90 
12® 

M 
16 

147 
£70 
120 
120 
181 

"Cjrrmw P« 7Cb 300 +10 
■M-mdecca Res 192 -1 
Lirir/, Caprt 10? 218 +3 
Century lQp.... 72 
Charferiiaii 5?.. 78 
dturreiMme Prt. 137 -i 
jr Fr Prt rotes B. £164* +•'* 
fChnretn Pn ML 170 +1 
Khill Dll £1._ 105 +13 
5Do. Cnv.A,...,, 105 
CNde Petroleum 
»CoiiimtK.nOc 

117 -5 
19 +1 

IConmBdPctNL. 10 
3CgBntPn.ht.te- 95 +5 
♦Credo Prt 10c 3f» 
PDorsn ResCSl 21 .. .. 
Wtaubie Eagfeo. 27 -3 
LStattanaftOkK. 66 
vEtfinburgh Sen. 87 +2 
rtEgrtnnW 1X020 350 -20 
EBfrgyCatMNlZto 
tIEmv Sants Uk. 

20 
5»] +'» 

YFurgpo 18 
TFaltnaoui Peril.. 25 -3 
PFIflir Res._ 85 
*Floyd at lOp. IDO +3 
nGaefie Oil_ 40 . 
VGenoa NL 50c 90 -2 
gGJobal Nat Rn- 410 -10 
EroalPriSp. 94 
TGutaareamRstl. 57 -5 
♦Haten Pet M.5? 70 +4 
Bantam 168) IBp 189 -1 
taHi^i Plains Oim 450 
SHswWaEwjCS- 11 . 
Hunting Petrol. 144 
(HlfeLvU )TO_ £91 -i 

* ICC Oil lOp . 295] +4 
lmp.Can.6asU 270 
to ftrC.IJn <6-3)00 £108 
m. Altantri Res.. 145 -2 
Ptattnawiud PnJI 325 
ilnwnt Energy |528 -2 
Jackson Expln.|| _ 75 -2 
fctataem Drilling 130 

48 
£505 
£665 
397 
790 
190 
121] 

100 
14>2 

193 
71 
43 

780 
C53>al 
121] 

123 
58 

250 
200 
195 
70 
53 
43 

168 
22 

£87 
llffl 

53 
031 
£33*8 
294 
518 
295 
428 
640 

711] 
258 
88 

290 
42 
27 

210 
370 
57 

CT2h 
24 

300 
107 
240 
705 
95 

139 
-410 

410 
47 
96 

For KCA lit. we Bristol Oil 
22 KCA Drilling lp 

£430 PLov An Ef*y NV 
£495 VtaiAmEagylxm- 
225 LAS MO_ 

poo LASsra-ft»“ lOp 
105 Magellan Pet 

2 VMaptt totals 10c 
11 RUartaMPtilDii 
2 tokxmdiPetML. 

63 VUooae Ofl AS625 
12 ItMmy Firth.. 
24 WcwCaxiNaLSp. 
55 Wight Hawk Resi 

£237b NorskH. Kr 100. 
4ij VOHshorolOc- 
20 VOhlo Res_, 

,34 M5bk.ProjBUQ—J 
[195 lOAMi Ingi. Snc. 
[135 OkwrPm.&Uvn 
[107 906.1 

35 ltpSe*P«._ 
12 VPailiser InlJI- 
17 fPenrine Res_. 

102 Petrocon 
17 pPmro Energy. 

£58V 9Petrotma SA-. 
42 W»ict.Pet.£l_. 
23 Pieaiici Coro. 5p] 

[365 Ranger Oit||.__. 
£21>4 Rmai Dutch FI.10. 

bin VSASOL Rl_ 
1244 (FSantos AO-25C _| 
,541] fSaimn_ 
253 VSceptre Restl. 
|403 Shell Trans. Reg. 

62 Da7%Pt.CL 
163 SiOmiene.. 

, 49 fSouOvd (tes40p 
[125 Sovereign Oil. 

20 t^enatoalBrlU. 
13>] gStrataUflSOJS. 
65 VSunmadt Pet- 
55 nSta run Lpf 

. 40 TR Energy._ 
l£53 Texaco4V&CiM.. 
, 17 iBalUNukun 
165 pTiber EnergyU 
67 vrit-BKMlles.lL. 

148 Tricentml—. 
[434 Ultramar_ 

26 fWarrtor Resll. 
7U VWeeteAusL- 
90 HtabFMliMUVkJ 
93 Do. (Audi 10c. 
15 WesthKt Pets 11. 
37 VWoodudr ASOcJ 

27 
£439 
£580 
309 
540 
140 

6 
95 
141] 

192 
22 
39 

635 
f50 

5P 
58 

195 
180 
13® 
65 
15 
35 

120 
17 

£05 
168 

M7 
£323» 
255 
504 

600 
711] 

107 
69 

255 
32 
Z« 
90 

130 
44 

£721] 
20 

227 
105 
193 
641 
56 

117 
385 
385 
17 
70 

-1 

+>] 

-3 

-3 

+12 

92 75 
3.4 

g03 
9075, 
vJ0%[ 

061 

20 
115 

HO 

80 ■ 
laio^ 
002d 
106 ■ 
iosid 

*0L5e 

a181 
5B 

12| 

190) 

13 
■9.9 
36.8 
■L5 
19.1 

r,L 
,3 75 ; 
IttSMOl 

1L0 
141.65 

Q20c 

L2_ 

MWat 
T23 

67 
0.6 
0.8(34, 

ID a 

0.7) 

OB 

tn2 

a 

3.75 

lw»M 
GQ28J 
■Q8t| 

1210, 
4.91(4 

17.0 
05 

Q4\%l 

84 
1150 

010c 
Q10 

10(1901(7 B> 

Z72 

95 

[305 
foul 

0.S16.J 

3.1a 

2-3f 

37.6 

08] 

2.4^ 

•6.BJ 

100 
105 

02 

?rs 
9.7 

IT?7) 
69 

330 

OVERSEAS TRADERS 
43 
31 

105 
257 
141 

15 
205 
£90 
837 
355 
50 

139 
53 
■103 
43 

a 
93 

20 
14 
43 

118 
% 

9 
143 
£24 

|475 

29 
81 
31>2 
78 

395 E60 
37 

African Lakes— 
Jorthvo mny IftiJ 
Boustend 10b_T 
Crosby House _. 
Fmtay (James). 
■First Pacific It# 
Gill & Dntfus 
Gl NUm. £10. 

124 
|l24 

58 

HVIs5tl Crus, n | B37 
lnchcape£l_ 

[Jacks Win._ 
Lonrtw.. 
Mitchell Com- 
Nesco invests... 

33 (Ocean Wtsns. 20p 
tataLZidilb, 
Da-A'N/VIOpI 

Smr DarBy MJ05 
Steel Bros- 

18 JTowr Kerns. 20p. 

42 
28 

1M 
255 
135 
lit, 

204 
£86 

332 
44 

1X6 
52 
53 
35 

142 
142 

93 
385 
27 

-2 

n 
Z0.01 
125 
♦8— 
4.9 

P95 , 
Q12KJ 
1310 
18.15 
4032 
9.0 

3.62 
7.0 

2.95 
4.75 

,4.75 . 
fvoiasd 

11L5 

12 3 .71 can 
X 00 30 
- 10 
— — 240 
22 52104 

L5 67 ms 

Jl 52 I^S 
06 03 250 

150 LC 62 
0.6 111 
09 9.9 070 
- 120 
2.1120(45) 
09 42 
4.1 01 
LI 35 260 
3.4 03 01 

PLANTATIONS 
Rubbers, Palm Oil 

14S3M 
Ugh Ln ; 

140 
21 

194 
740 
1151] 

178 
113 
107 
300 [210 
144 
72 

233 
71 

335 
790 
248 
134 
400 
337 

F31t, 

67 

% 
405 
51 

3 
75 
69 
51 

67 

I Anglo- Indones'n.. 
KAWQcd Books 2>ip 
EJertam lOp_ 
Castlefirtd 10p_. 
Cons. Piano MS05 

I Grand Central lOp. 
HteTdonslB.PL MSI 
Highlands M50c _ 
KuaUKepongMSl. 
Ldn Sumatra lOp 
fltaiakoff MSI — 

132 
31 

48 tout-toy Plants. SKI1 
RlgMwise lOp 
Row* Evans Inv. IDp 

r*e M 
136 
2triz 

iS 748 
112 

4 
158 
109 
103 
300 
140 
72 

190 
71 

■m. 
Met 

13.0 

008 
+30 sl40 
+'a rfllOc 

-2 
-l a» 

2S* 
-2 t»Q7,2C 

iQiBt 

♦.VP +6 00 

cv 

Teas 
1255 [Assam Dooars£l. 
435 
167 

260 
232 

£12t. 

LawneGrp- £1.— 
McLeod Russel a.. 

105 baBA|xCMn.l9W>e 
Moran £1_ 
Williamson £1_ 

335 
790 
234 
129 
390 
330 

-1 

-S 

60 
250 
H667 
04*M 
LO 

150 

MINES 
Central Rand 

08U76B 
130 
OUt] 
510 

75 
£69), 

l?40 
735 1338 

291 
407 
459 
646 
£13*! 
£19*1 
341 
438 
623 
293 
OH, 
222 

West Rand Rl. 

05% +U I _ _ 
936 +501 — — 

90 — — 
2 £90 

310 ai 
01200c * 

459 +161 oboT) ♦ 1 

L9 26 
25 45 
U 01 
32 9.3 
- 0.4 
22 65 

01 

Eastern Rand 
174 198 -1 064c 1.1 
167 ♦Cons MKanrtn 5c 208 +10 — 
148 East Dam Rl ._ 

ergoMso_ 
332 -1 n— _ 

Mb 477 -1 0621X 
Q126C 

2* 
m Grootvtei 25c _ 865. +37 * 
L10 Kinross Rl E14*b +^ 0187c L( 
177 Leslie 65c __ 212 +6 069c LJ 
17/ Manevale R0.25. 226 +6 060c 9 
ill S. African 10.35c.. 388 +5 07ic 03 
136 Vtakfotketli 50c 170 Q45c LI 
iao*T Winkrthaak Rl— £29*8 0411c LJ 
108 Wit. Nigel 25c..-. 131 — — 

7.7 

85 
75 

163 
130 
IL3 
155 
01 

£121«|82S Wyvoor 25c.—. 
E44U £271fl Buffets Rl_.. 
420 221 Deeflcraal R020- 
£23 £11 Doonrforartn Rl . 
£25>, £17% Drlrtonteln Rl .1. 
981 250 Elandwand GU. 21k{ 
356 174 Dsburg Rl_ 
£60 £35?, Hartebeest Rl _ 
£35>« £24t] wool GotdRl 
£30>]£1B Libaixu) Rl_ 
£471, £31»a Suuttwaal 50c 
£141] 937 StlHomein 50c _ 
£88% £60 Vaai Reefs 50c-. 
£15t, 736 Veinetspoy Rl_ 
538 274 Western Areas Rl 
L43J, £28 Western Deep R2... 
£101, 661 Zandpan Rl_ 

Far West Rand 
+14 
+4 

936 
£34 
255 
an 
£22 
883 
233 
£4H« 
£3C% 
£22 
£36 
£UPb 
£72 
848 
3S® 

759*3 

«27Ik 
10590c 
QlOc 
Q200c 
0285c 
QISc 

032ijc 
0760c 
0330c 
0300c 
0330c 
0280c 
0950c 

[Wl80c 
MQ50c 

+s, Q395c 
+Wl 0123d 

+6 
+U 
1+1 

¥ 

loi 
3 S 2-3 
2.7T 
L* 
33 

91 
76 
10 
06 
9.7 
64 
00 
5.4 

150 
7.7 

si 
68 
9.9 

725 
£38% 
£17Y 
569 
£37"% 
£41 
£34)] 
£11% 
ntw 
£41J 

1410 ■ 
l£20% 

isi 

is 

Free State Dev. 50c{ 
'F5.G>eduid 50c 
Harmony 50c__ 
LoraineRl.—. 
Pres. Brand 50c - 
Pres. SieynSOc 

O.F.S. 
+25 

sr'ia10^ 

£19%[St Helena RL.— 
Unhefll- 
WWtonSOc-,-.. 

£29] |W. Holdings 50c _ 

575 
£23^ 

£25t) 
£28t« 

971 
796 
£29«a 
I 
1+S 

1050c 
Q455C 

0510c 

s 
0112c 
Q175c 
0680c 

LOI 50 
2.4)112 
2.01108 

1L7 
111 
1L4 
68 

112.9 
13.4 

Finance 
155 
£18% 
05%. 
£88% 
£48 
303 
635 

30 
£20 
£141] 
£20 
£96 
C13tj 
952 
747 

48 

tos 
£U‘2 

pi 

22 
,02% 
few 
£11% 
£521] 

5ffl 
416 
1*3 

830 tea 
£39*2 
250 U40 

[Afev Corp SASl-50j 
'An>>- Am. Coal 50c 
Anglo AtiMr. 10c. 
Ang. Am. Gate Rl 
Angtowaal 50c_ 
Charter Cons. 2p.. 
Cons. Gold Fields. 

, East Rand Con. lOp 
[GeneurdOc_ 
Gencar Invest Rl. 
GetdRekhSASc. 
UoTtury Com. R2. 
|MKUeWif25e... 
Minorca 5SDL40 
New Wits 50c...._ 
Rand London 15c. 
ftndMin. Prftt. Rl 

£21%[TSiart.C(xivLdRl., 
Vogels 2*2C_ 

£73% 
£36*] 
250 
525 
25 

05*2 

£77*2 
875d 
735 
494 
U 

680 
£23 
160 

+% 

+% 

-20 
-2 

+5 

'MQ70c| 
0145c 
4110c 

tQ860c 
0315c 
110 
240 
JL15 
0175c 

b01300 
QlOOc 
0650c 
1Q80C 
022c 
QSOc 

0280c 
GQUc 

361 5.1 
L7[ 
L(M 6.7 
Lfl 66 

Diamond and Platinum 
£67 £81*2)£42 |AngloAm.lmJOc J 

700 382 DeBeeroDf .5c_“ 
975 825 Do.40pc Pf. R5. 
990 435 Inpaia P»aL 20c_ 
645 245 Lydertourg 12*2C_ 
870 352 Rus-PULlOc_ 

850 
880 
510 
720 

+6 

+10 

0590c 
Q37*jc 
0200c 
oasc 
040c 
054c 

20| 

63 

62 
340 3.9 

4.6 
44 

300 180 Fatam Rh.50c... 
23 16 Wanlue Col. 251 
28 13 [2aro.C()r0aaO04 

Central African 
280 1.[1070c [ 4215.4 - 280 . 

. 16 . *Q5e 0 
. W rti 

«e | 07| _* 

a fully inceqrated banking service 

H«ad OfNee; Osaka, Jo^an 
London Branch: Tel. <01)6630341 

Franklun Branch; Tel (D611)55 OS 31 
Mm Bank (Capital MAnagenuniil Lanrted, 
London: Tel iOi) 7JS-6601-3 

19S304 
Bob Low 

MiNES- 
Stack 

:ontinued 
Da 

Pnct | — 

Australians 

s- 

» 
25 
M 
99 

183 
396 
145 
44 
•D 
9 

17 
255 

2D 
19 

215 
16 
58 

810 
Wfa 
20 
32 
92 
41 
2D 

100 
42 
29*j 

134 
180 

58 
200 

52 
279 

15 
8 

46 
*213 
90 
86 
57 

150 

$ 
456 

14 
2*8 
270 
83 
52 
74 
58 
27 
19 
14 
50 

UO 
58 
24 
38 

285 
212 

47 
30 

245 
150 

18 
435 
600 
a 

270 
96 
57 

500 
330 
250 
60 

325 
155 
300 

ru 
Hci |C*r C-+) 

6.9 
12 
0-5 

IV’ (¥ACM?0c.. 
U1' 

_ _ 

30 PAtKLge EjujI. NL 30 — — 

35, CAsla Oil & Mins. 4V — — 

9 pAistralr, Mng. NL 21 . ... — — 

11 PBalmoral Res„„ 15*j — — 

30 pfilack Hill Kins. 30 _ 

51 fBond Corp...- 93 -1 010c 0.7 
Ui> rGowamrille 1 Kina 3£3 +1 «£L* 2] L2 
704 OCRAMc_ 370 l(L3c — 

bO PCare Boyd 20c-. 69 .— — 

79 TCentrat Kaigomfie 38 — — 

18 ^Central Padlbc.. 211] — — 

2'? 
[Con Gddktag Areas. 3V — — 
VCtWper.RnN.L 8 .... — — 

mi OCrisadwOrl 195 .... — — 
gCuhus Pac NL . 14 — — 

7 NEagle Coro 10c. 10 .— — 
% PE mperor Mines. 178 — — 

R VEixtearotir 70c. 16 fe- — 

17 remrprw G>d fas. 26 — — 
600 pGUtkidgoofiieSc. 630 +10 hQlOr 

to 23 -- -— 

9 )Grw) VKHkiaGoU 20 — — 
15V VHaanuMV .. 17 _ — 
27 CHill IU&ihvoIs N.L 23 +1 — — 

n Wmtii Mining .. . 14 -3 — 
& tevanhoc GW. N.L. S — 

75 FJingrtlic Muierah 33 — _ 
15 PKaDura UmZOc. 19 -1 -- — 
9 VKejrwesi Irrvs .... 29 +1 __ _ 

54 bfcjtcheiKT NL 25c &a -- _ 
60 s.Urrtfaturra 25c. 56 +2 _ 
24 YMrtak E* 50c. 40 — 
7? Wevaa Knvr* fiL 140 +-! _ _ 
n rtirtraucr M*r,3)c-. 42 _ _ 

717 VMIMHIi4;s50c. 230 +2 06c 15 
5 VMmtorp JOc 9'* _ 
3 kMartrUt E-riSs. 4 -- 

7) PWewmetal 20c .. 36 __ _ 
17R Worth E Hill 50c 206 +3 OSc * 

W Nth. Kakurli 63 +1 
SB VOakhrulgi? 50c - 63 07c isi 
73 POlter EipTn INL 28«] 
64 PPancontT 25c ... 76 +4 _ 

4 fPan Panic P« SL — _ 
35 *akTO B03 k CCk 5f 63 _ _ 

300 HVko-WJisrrelW; 374 +6 GQ5c 02 
6 FPrtcroiRrtNL. 13 • + 1; _ 

17? VRennoii 50c_ 2c0 +4 Ql(k 01 
135 FDoDrtd . 250 ♦5 _ 
70 fSvwuEqftiNL- 31 + a _ 
71 VSfeison EtpTnNL 

teSrtlnist 50c. 
22 +1 _ — 

49 SO __ ___ 

74 fSons ot Gwalu N L 34 __ _ 

11 PSthn. Gotdfwfd-j. 241. _ 
7 fSrtShcrn Pacluc 1C*] __ _ 
6 fSadlimiVMortiJSc . 7-f 4_ _ 

17 pSwan Res 20c... 19 _ _ 
At) FTunax Rn N L. 83 “ Iff _ _ 
31 rtlnilrdGotdlieM'. 31 _ _ 

5 PWest Coast 25c. 9*] _ 
JWcnem Cot 50t 8*] -1*. -- — 

168 AteJn. liming 50c.. 264 02c 76 
53 IWhlm Crfrk 20c. 194 +2 — 

7 FWinttor Brt. NL 19 *s — 
8 YYorli Resources. 2D 4-1 — — 

10 

LJ 

09 

25 

Tins 
175 [Ayer HiUmSMI. 230 vCttc 1 A| 

85 GceirOr. 140 zjo __ 

in Gold & Base 121*. 10 _ 
290 GopengCom.__ 400 ♦70.0 L9 
S75 Hong term-... 575 710 <6 

13 Jamar 12Vp- 
Kamcmting ,M050 

17 15 0.2 
100 20® h Q2P.1 Ob 

56 Malflysu Mng. 10c 73 MUt 01 
TR VPatung ... 6— _ 

325 
275 

PentAalen 10?_ 
PrUlInq SMl_ 

S90 
300 

. LO 
vQ130c 

US Sungel Eesl SMI. 253 tw)13k 11 
40 YStyveire Cmp MSI 65 -3 vMtL'tf 9 
93 Tan long 15p- 315 «U6 
60 

190 
DTun^cbK TnSML 
TronohSMl_ 

155 
250 

+10 
»Q90c 

16 
Lrt 

Miscellaneous 
170 
90 
93 

400 
175 
825 
nrv 
240 [170 

18 
34 
50 

1180 

1315 , 
£10** 

Admiral Mines_ 
<?Anglo-Dominion 
VAnglo Uld. Dev.. 
VCentevul Uvwrats. 
VColby Res Carp . 
Cons. MurCh. 10c. 
Eztera Trans Con 50c 

_._ .Hampton Areas lQp 
215 |X03 HFHlghwaod Res... 
£241] 
495 1275 
672 , 
0471] 
190 
LU>] 

£171], 

[437 
£108 

312 

Hmesuke UvagSl.. 
NorthgateCSl... 
iR.TZ. 
k9¥MaiWA953W 0411] 

13 toSflbmalncaCSl 
[VTara E»ptn SI - 

20 
72 
57 

292 
170 
E25TO 
£15 
205 
180 
£20 
310 
655 

110 
Ul>] 

+3 

100c 
09% 

3.75 

G20c 

t!70 I aol 
Q9U%32^ 

0.5 

-J 

1L1 
*1 

Ti 
50 

lib 
4.1 

0.3 
12.1 

L? 
L5 
10 

-I 

S3p 
00 

3.7 
16.7 
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NOTES 

Unlm mticrvmr InTOulcn. pntes amt nrt emdcmh an: inperxe and 
dmomualioits are 25a EsUmated onc'/eamuxav ratios and cc vcr\ .ir«- 
bawd on tatest annual rtpons and a=amts and. wtim tmswtrk*. ar+ 
upcLnrd an balf^wariy ligum P?Ea am otofeiHl on “rirt" 
dstritxiban base, earranyr. per stm being enrauted on undll alter 
taxation and imrrtwvrd ACT where appliedde. bracketed ft»ires 
imflcate 10 per cent or more dttfenwer U calculated on “mi” 
Iksinbudon. Coven are ba*d on -^najnmiinr (Cetribution; this 
compares gross dnrteend costs id proiil after uuwn. ucJiilng 
exceotumd prornsflosses tw including estunurd ritrnt Of oNsrttablc 
ACT. Vlekh are based on mddlr pms are ymv. adxnttd to ACT al 
SO per cent fed auovr far value of »>clared dstnDubon and rsgtns. 
■ "Tap1' Stock. 

Msecs and Lows narked llxa tare bevts ad.-uurd id allow for right. 
issues tar cam. 
Interim skier increased or resumed 
Interim since reduced, pmed or driurred. 

tt Principal and merest tax-free to nonrestdems on applicausn. 
t Figures or report avraied. 
* Not of BciaHy UK Listed, dealings pmmtied under Rule ItsMNol. 
4 U5M; not luted on Sion Exchange and company not suOp-cu-d to 

same degree of regulation as listed securities. 
Tl Draft in mlcr Rrte 163t3f 

Price at lime of suspension. 
Irvicaud donfend afirr prater) scrip andior rights isamr cover 
relates to tranons lividend or lorrcon. 

6 Merger tad Or reortcmssaUmi in progress. 
4 Not comparable. 
* Same mterim. reduced final andior reduced earnings bsfeated. 

Forecast idvsdend; cover an carningr, updated by latest mterim 
statement. 
Cover allows tor conversion of sfsares nol now ranking for dwidends 
or ranking only for manned dkndend. 
Cover does not allow for sfsares wlucn may aha rank lor dividend « 
a future dale. No PIE ratio usually provnbtl, 

- No par value. 
B Fr Belgian Francs. Fr. French Francs Af Yield based on 
asaunption Treasury Bill Rale stays feChanged ami! nsabedy or stock, 
a Tax tree, h Figures based on prospectus or ottier affkjal estimate, 
e Cents, d ftnnoend rate paid m pxv^de on pan of capital, cover 
based an tamilml an hill capnat. e Redemption yiHiL f Flat yirid. 
0 Assumed rimdMd and jnrtd. b Assumrd drvtdrnd and yield alter scrip 
B&ue. ) Payment Irani Capital soiicet. k Kenya, m Imrrun Inghnr Wan 
previous total, n Rights issue pending, q Earnr^s based cm prf lunuury 
liqurev v Dmdend and yield evcluue a saeciat payment. ( IndKJIvd 
dvidenf. coyer relairs 10 prevknc *vtdimd P/£ ratio based an latest 

gs. u Forecast dmdend. cover based or prevnox year's 
eamtngs. v Sub)rct to local tax. x Dividend cover in eitess of 100 
Lunev y Dnkirod and yield based on merger leran. r Dividend and 
yieM Include a special payment: Cover does not feply U> speckri 
paymem. A Net fendml and yvrid E Preference dmdend passed or 
deterred. C Canadun. D Issue prise. E Mmvnum render price 
F Dividend and yield based cn pnnpccius. or other otncui esumates for 
1S8VS4. G assrenns dtvidend and wield atm pmUnq scrip and/or 
ngbuhsue. H Dividend and yirid based on praspertus or other otr>sial 
estimates tar 1984. K Fignm eased on prospectus or Mirer offics.il 
estimates. 1 tv lOdZ-tD M DiMtrnd and yield Oasrd on prospectus or 
other official esurmes lor 1903. N Dwidt'dd and yield based an 
prospectus •» oroer ofl iual Bimuinlw 1932^3. P Figures haseo on 
prospectui or other official estimates, lor J9S3. Q Gross T Figures 
assumed. Z Dnudend imai to date. 
Anorevsatlons: dl e> dhiiriend, 11 ei scrip Issue, tr «■ ngfns; sa ex 
all; «H n opiial diunbufion. 

REGIONAL AND IRISH 
STOCKS 

The tallowing d a srirciion 01 region-1 and lirti stockr. the taller being 
quoted in Irish currency. 

Albany liw.20p— . 
BdgSrtr. Esl 5CO 
Cravg K Rose £1— 
Fintay Pv*j. 5p.—. 
Higsnce Brew- 
Hah (Jm) 25a—- 
IJJ.M. Sim. tl— 

IRISH 
Exca. 12H 1965-.I £99>* 
Nut 94t% 84189.- £06 

75 
520 
900 
47 
85 1|t m\ 

890 
127 

Fm. 13" 197-02. 
Alliance Gas_ 
Arnoa__ 
Carrol Inds._ 
Concrete Prods._I 
HaUiP.i H.)_ 
Kc.:on MIOgs. ... 
Irish Popes__ IJaubiW SU)-. 
T.M G.... 
Umdare___ 

t®. 
BO 

210 
ns 
■ C7dl 
60 
13 
«d) 
6Q as 
77 

OPTIONS 
3-morrth Call Rates 

Allied Lyons .— 
BOC Grp_ 
1.0 R_ 
BaOcnCk___ 
Barclays Book .... 
Bwchaai_ 
Blur Crete_' 
Boots^.-_ 
BauMnv_j 
Bnt. Aerospace 
B.AT.., 
Brown (J. I. __| 
Barton Ord._, 
Cadburys__ 
CourtMitS. .. 
DetseidNms_.,J 
Distillers_ 
DunkW.. _ 
Eagle Sur_ 
"N.F.C_ 
Gen. Accident 
Gen. Electric_' 
Glaxo-.. 
Grand Met_ 
G.U.5 -A'_; 
Guardian_I 
0K.N- _ 
HavAerSkfd - _ 

Htxseaf Fraser. 21 

i.e.i_ 6 

Legal A Gen.— 45 
Lev Service- . ■K 
u.jyOl Bam. . .. 
-Lth- ... 3 
Lomton BncV... . ID 
Lucas Infs. 16 
“Kams”— . . 12 
Mrti a spner 20 
Mkftmd Bard <2 
N.E.I. 
tfet. waesL Bar). 55 
P&ODtd...-_ 22 

RautClKL ..... IB 
R.H.M. _ 7 
Rank Org. Ort. .. 19 

Sears__ 8 
T.l.____ 14 

Thom EMI_ 55 
TnKlKBiw . :a 
Tanner fiNevali 8 
Omtawr_ 75 

Woohvorlh Hid.'.j 35! 

Property 

Ent Land._I 9 
Cap. Couitm.. J 15 
Land Sec._J 3* 
MtPC_.[ 24 
Peachey_I 17 
Samuel Props. - [ X2 
Sterling Guar_j 4 

(HIS 
Bristol Oil A Mm. 
BriL PptrjVum. 
BurmahOii-i 

P rentier__ 
Shed .. 
Tncrmnd.-—... 
LHtrancp..——. -| 

Unn« 

Charier Cons. - 
Com. Gold.——| 
Lenriib _ . 
RiOT Z« -- 

A teteetkm of Ootions traced V, qiyen on Die 
Lenten Stock Exchange Report page 

•Recent Issues" antf “Rigerts" Page 37 
This service is naHahle la every Company dealt in on Stock 
Ejeettaaoes tfanmghout the United Kmgfora for a fee cf £703 

per annum for ceOt sscuntj 
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AUTHORISED 
UNIT TRUSTS 
AMmjt Ur* Tit Mftgrs. (a) 
3-3StPto’l «*rtMnf EC4P4PX 0-2961833 

«S & runi int_me.4 
High Ins EouMj jw* 
C*pRU «nw« 

s*-®®*r. 

£3^1 a 
IM 

■rlttanb Bp of Unit Tracts Ltd ta) (*> (gl 

Britan— VleegoM 0W3 OW 

eSarfl? 
«3 a 

FT UNIT TRUST INFORMATION SERVICE 
4«? (^■^uwaBnSSwtit.pqi-aafcW* 

fc=dllf dHv-lR 
* to xi ifca dirt** «W -to 31 

TMteMnMTiHt ama 

mMSmtu mere®'*!*™? 
TUUT J»i J_-f»M «SJ| ..._4 . W» 

Crown Unit Trust Services Ltd. 
Crew* Ufa Hsu, Wetaa CU21 UW (MKtfB 

GK. 
tefbMli—J 

Cram High ICC.' TrwQ4L9 153.41 *08 Mg 

lisada 

UKSrm*.. 
fiaLAltc_ 

fijEssS?-1* 
EquiasProg.__ 

AMs— Hama 

LWonMBSuECZ 

gssf 
Paaflc W-_in 55.3 
Secure Income 

ISgftr. 

-UJ 
-Oh 

lau +ot 
1741 +2i 

m 
*2.i 
-03 

Ca-bSBdbib 

a o.« 
7.00 

G^Stenerai-! W.2 
ha. .ft.J7.8 
PnsB. Sores.- 
Un*». EoTO_i5J 
World Tedi_W A 

tlimu Fa* 
An»» lean Oman— Jo* 
Am. Smaller Co*.— 231 
Aa.SpK.SlB-HL7 
AiStramnCrnm— 704 
FferEOst-MJ 
HongKq. Peffnu*e_ 159g 

Darttgtn IW Tract MngL LM- 
0**+*.Tibb.MlUt «®8b^ 
TeUPrrt.UnHTsL.rSbA «W ■• -J 257 

Gevett UgtmJ Uolt Mngt Ltd. »»» 
Coven American-@7 g.7 -JU OiS 

Sssastrdli Si as S 
g£.-fa ffi - ts 

-Pnew BH Jan lL Mrt drafing As 24 

Discretionary Un* Fad «»«« 
36/38 Nrar Broad SLEC2MIHU Ol-63B*« 
DCMJaU-J3SU 379.71 -J 3» 

LZ2 

0—era Cowrie Fad- «H»- W „ 
L HuCvn Place. Lmvteu SWlW 0MU Ol-MOSa 

SeeeIi fi 

S9 Man SM, 
CwaiJanlfl- 
jAmmy Uwtai-— 

-Barrington Foods 

..,.toW- iflmgn. Umax— 
irHJanl7-— 

(Acorn. UntBl___ 
Sftoitr Co An 13- 
f Acorn Umte»_._ 
Pacific Jax 17.—. 

Jap. TrchmtoB'-.—J*G0 

ASM Unit Trust! LtodM (A.) <G.) 
Alnd Hanbo Hre- Huoea BnOMd Essex 
Brectnood (0277) 2U«9 A 229323 

Fj5*T^f_OJIJ I«3 71 *a«( . 
6ro*iO & tnawc TsL..n£7l 

j^PcrtTo^Jja 
Japan Smtr CmTd. 

-04 - 

Ed Morph Fend ****** P*c 
4HeMtoCrev,EdWa^. 031-«b4?M 

SSSFjbSS?-^ 12 
jSSSj&j?-§4 
“®,ID—^SSferW-3* 

Lixrun Fund AUnagcre Ltd- UU lei 
a3Qarmor5B.Efl«*rtiEiO- 031 
ClB^onr 6Mrc_—K9.P 62J| .... J 
Petxiy Share—___ IS* ltd 4 L7 
AaaelaoAPeoft.. 86 95d| ..[ 06 
HW.Vlddhionnr._aJ7 2J . ! 110 
Hlga Yale Acoca _SJ 24« i 7Lfl 

Legal a Gtatfal (Unit Tst, CSngrsJ Ltd. 
5 (tadeigP W, firei*reod aznZIKX 

CedirOa-|175J !«« 2-B 
EdbKjAoc.___C5B-8 Z79«*l*( fg 

MMuflN-_p62 MW -0.M LOS 

Midland Bank Group U-T. Mogr*. Ltd. 
CaworeM_Haac. SUr*- Sirea. Hjad^^ 

-15? 8 
ShdMA SI 3RD* Td: 074* 79602 

Tmaaattandc and Cm, JM. W Off ■ 
Ol^iaaLadaiRd^CNndMHL 0MMl*n. 

[Acorn U 

Lea nine AdalntrtrUau Ltd. 
20 CsptfaO Act, EC2R 7JS. 01-OOOfW 

TO 2b4^ .. J ?.« 
0.81 

Uocdc Bk. UnR TsL Mnprv Ltd. ta) 

" W2 
...;S6«l 1235 
fteum U arts l- 
Etfcrty Exmat-310 
(Acorn UM)-77*9 
bn A Fad m—— K-J 

BSSSrtr:®, 
1SSS SJ 
ucosiumn)--..15^7 
Sanaad Paant— i|J| 
(Acnun Units)-132 5 
north Arnrntyr— _. 

BSSSSr-Bi 
tAaorw UnrtsL-W15 

r Cos 

mM 
134 9 *«.a 
uoo ±ar 

ills 
1385 +85j 
Ito.t *471 
137 J -ail 

1729 

Guardian Roy* & Unit Mpre LtefCaJ 
(tacd Cndanac. EC3V3LS 01438S020 

ooa^mTI!_jw; 
SrSSa=U 
Ekbj (near*-j?50. 

Grmrth- 
SM«_ 

SEJ^TRa=HB 
Aram Trust_l 

SglSjWna n.u 
Emmy Income Trust-|7B3 

*«!» 
Broun SWpWy ft Co. Ltd. (a><9) 
Hartmft Hse. Haywards Htfe, Sr. 0Wf5814J. 

B.S. Aocan 

Equity ft Law lln. Tr. ft 
A®erttom Rd4 HUP WyconWr. 
UICGwHiTsl Att_. (92J 
UKSwSl Ttf. tat..._ Jfc.1 
Hicher me. Tst fc*.. 1W* 
(Me Inc. TsL Inc... Ml 
Csfe^mum-TscAcc 77.9 
GiJa^wJ IalTslIw. J2J 
MjeAfterftaTstAet Ui3 

hUaiwtami Tmsts 
bTttrtmtkmal Traa _1* 
JaoxnTnta_-i 
Padflc Trust_-P 

m  _a*3 

com  _[135.9 

tlT!Lkt- 

Crerrtli Acorn__ 
CnnrA fncdtnc_W. fl 
HWi liore-37* 
Income_[43.7 

Emo.Td.Acc. 
Gen. Ttt- 

(a) <M Cel 
0494 33377 

0921*0.7] 331 

I 

Mi iH.il *45j 2.98 

3-33 
bj 

IS 
DJ6 
040 

CPt& Fixed- 
Growdi Ea- 

NUiAttcncan- 
Psaf*- 
Png Ston.-_~. 
SettRCaT_ 

Do. (taon.J. 

Dp. (Acasn.) .. 

haj 

mi 

-o.d 3-E 

OHwt_ 
Rctumr - 

(.in cmniiTnEi_jus 
Smaller Co's Tnst ISO 
2nd Sir CoT Trio!_1125 
Recown Inal__(*o 

F ft e UM BwftdWt 
1 LWMCt PouMta* H*, EC4R 03A. 03423 ««) 
FACAmt_...H{ 57^ -0^ 80 

rFtaS.-F5nzfj || - j |S 
Far Emtrre lint Fd -|43J 4*91-04 067 

FarFF! ATnrtFmrt 

HJJ. UWt Treat Mnpre Ltd la) <e> Cg) 
Premier O.T. Adnw, 5 Ka*V» fcj. Haw 

0277227300 

ia 
070 

Brentwood. Essex 
^njlrCe'sTsi-J 

lid. TfdMdbar_156.9 
Dc. (Acam.J-16L7 
N. iL-wrtcaa A Gen. M D 

fcM?SS&=K 

DaCAccms.)-P9B2 

tAcmw Umb)-173 8 

gSSS'ssiBrrBfa M & 
Moray JaftastBoo U.T. MflnL (•> 
1*3. Hope Street Gmotr. S2 2UH. 041-2215623 

SSSSSSv;®! H 
Many Smaller Cot. J1092 1183+23 2-05 

Ned dealing Fn. 

Kotiored PwwMetit tow. Mnpt. Ltd._ 
4B.6reoBdi*eliSL.EC3P3HH. 0X4S3A200 
HPiOth.un.TH-|ll9i ’ 
fteun units!-[1*22 
NPI Ote* Trt«-P5«9 
(taw. urns)- 

_lameHtan- 
Japan Far Tst_._..— 
Starditwwan TO. 

, «■ 31 ATargrt 

IM Mini.. 
Orrmsai £* angi Til. 
Tedwntagy Trust. 
Exempt Trusts 
Income Emtvl Trust 
fa Eau Ewmmt Tnm. 
Smaller CO CjoiuI Tst- 
U.SA ExenqH Tnat. 

Andman IMt Trait ftMmpm Ltd. 
62. LowtonWaa,CC2R70Q 01-6381200 
Aakaon U.T_B0B.9 12721 .... 4 230 

Bwriuaaster KareOHnent Co. Ltd. ta> <c> 
The Stock Erckange. EC2P 2JT 
Hm*Tam Jan 19-A36-8 l"iJ 
Adam UtsJanW-... 2M2 ZD Qj -63 311 
CmreerBMBItaa.fr jBT 71.* ....71 *.7| 
Atom. UrtttsJoo If. 1062 111.91   
Matters F«a»n 17.. in.; U5.n — 
(Accun Unjoin 17 . 12HT Ip W . 
Smaller Ort Jan 13 _ TO 6 HM670) „ . 
(Acorn lies] Jan 13 _[9792 10M.7( 

Heudusua Ailuitatafaatloa (a) (to) <c> 
Premier ITT Admin. 5 RaphHpi M. Hu 
Essex 

—m. 

FMellty latonottowd Hasps 
Hirer u^Torendga, Ko* TOT 10Y 

Norm American— 
Prefe 

Anthony UDetar IMt TsL Mpnt Ltd. 
19. WfekHtttr SL, Union El 7HP. GO-377 1014 

ttSfltSM M=1“ 
Artwthnot Sucorittes Ltd. CaKO 
121.FksBurr hwoMt, EC2A 1AV 01-6289876 
Capdai GhMett——J44J5 
lAccumtattoa)-4*9 
Commodity_97.1 
(doomalatianl_158.8 
[lOhb WntMrwssal) — 578 
£as*rm« bdenoff— M4 

fSSSXKSSrM 
(AccwmuUwtnJ- i4* 
Hlq* Income__ 477 

\t3ffsr2=z$. 
&svs£~m 

Cantata Life Unit Treat Metgn. Ltd. 
Z-tmreSE, Petrel to. Herts P- to 5L1^ 

^j6 812a* +0 J) 3.87 

Japretruafrt—_ 573 
MaoMM.ttt.bl 722 
55iLlS.Eq.TsL„M.0 
SoeeWSBs_J75.6 

Do. I____ 
Do. (pc. Aowsl- 
Gdt A FM. IdL Trust [33 4 

232 
_ +8: 2 H 

KM.* +44 188 
1716 *06 1^ 

$1 Z$2 ICO 
5*7 +01 LOO 
3B.7 +02 3.29 
71.1 +02 100 
484 -41 951 
68.1 +ai 931 
n* +o; 7. 

io*3 

l1 
Is* 

MM 
7*3 +47 

m A 

Carexm Food Managers Ltd. (z> 
L Olympic Wa*. WrmBley. HA90N4 01-9028876 

—~ ft?*? ssauii IS 
FaESt"-1M.0 +o| 147 
NOrtt American_J1080 M7JJ +08) L8J 

Joues Ftoday Unit Traat Mnjt Ltd. 
10-14. wtat NUe Street Glasgow. 841-2041321 
J. FMay IMenoTI _.B4 0 *8 
Accmu. UrtB --(81-3 87 

taswreSTiii a 
Accum. Units ---H3 24 
J. FiotjrFd.ln.Ti 
AecxmAiolcs_ 

Pricxs on Jan 

LtareTs Life Unit Ttt Itagrt. Ltd. 

Hire Income Act.- 
Hire Income Dal —1 
UaGrrettAec_| 

i Cresrth (MSI_F 

U.S.UJ--— 
Cmrnwxfttt — —| 

E^MtJreFiindtO 

2S‘tS«S5»'£o 
5cottdti___ 
Special SKuaUoaFj 
tad. Bond RL.- 

*3BSEt!LJ9£P 
M»«d«r Ikdt TW«t Mw«ftMML^ 

0705827733 

slr&l ii9 

MEL Treat Mwipn Ltd. U* <p>_ 
MBOmCowt. Dorttaa. Swrty. 0306887766 

SSStiK-iiri^rgy Is 
SSSlSfe:!? iMt^ IS 

fiSreSmoTni.-.^ 
WtHre- 
(Accm Itamj. 
Enrapoxn-—-. 

__Mutual bererL Tst* 
W. EC2N103. 01*3881815 

Northgate Unit Trot* Hngtn Ltd. («>(»> 
3 Loiresa Wall BMg^ EC2M 5PU. 01438 1232 

m His 
Nwdwe.jre.19-_.gl8. ^^3 

London ft ftUnctoetto (Tst MgnarC Lkl 
7240 GatemMse M. A^eitary. 
Central TM__[26.9 29 C( +44 388 

(ACSW9.UMB) 

Norwich Unto* Insurance Cm* (to) 
P.4 Bos4. KoraWl NH3 3NG. 06032220) 
GroreTsLFimd_[651.4 8983 +53 3.65 

M ft G G7MP (y)(c)(2) _ 
Three Quays. Tower HIB, EC3R684 01-626*588 

Capri (tones) MngL Ltd. 
lODGta Bread Sl. EC2Niaa 
f’lpimi_U978 

Robert FleHdng ft Co. Ud. 
B, CrOtty Souwe, EC3 SAN 01-638 

: Tmt 

do ore totted reFra15. Mgr, *n * 

Gtctul TriJv_:- 
iitmmjoiai 
World Wide J>n 13 
he— Fa— 

ill? 
-ttoxn Trust__ 
Japan Soyaal S»-_. 
PacifiCare. Cm_ m 
Amertaci Staffer— 
AorfT Rccwry. Tsl— to 

Anwi ran A Gen_0.W2 
(Acorn Unto?.-15*6 

AopoB Reanenr- IS* 
lAocmn UrrtsL — - W43 

American Smllr Co's <S* 
AuHrztaslao-JT4 

(Accan UimxI_1M2 

Cremotmd Grew*.— 263.7 
Comerskm Grtwrlh.-. 214J 
Cemenioo Income _Qu.| 

Unto 

926 

LOO Cater Mien Una Tst Mangers 
2. Khso WHIM 5L ECM 7A4 02423631* 
Cttar Aires G«t Tst.-UM.4 1149| +411 1095 

No*. 

8U H 
OT|-ra o.T| 

*o o m 
99W ^)3 0*8 

107 ji 4.o3 o*e 

H:!J i| 
11:9 IS 
9Ltad +03 093 
iorg 4-iS at 

__SU Lrnmwr eC4N ME __ 

HSSKK5&I747 

SnSaa Stomog-.-^T +4U D« 
AiwertcwnCrewdi K B 28q -03 089 
toadGremtt-M-5 XU £“ 

1*238893 

TS» OnR Treats OP It) (jg, 
PO «re 3, Kewa H«, *«*owft 'Wtosnfl IPt 
0064 62384 * " -- -- 
TSBAa 

3»=ju 

Scottish EftnIMto Fm* 
31 SL Andrew* SB eotataegh OTUB*91(n 

JSiaSr-iBSl i&5 :. I 12 

IMt Time ftcooMt ft MM*. UdL 
«ta#» Ha*. »a Wtoto». ««9ft OO^Sajn 

That Waoport, 
EC1A2EU _ 01-2X0080 

Paari Trent Managers Ltd. UXgXz) 
252. High Holton WC1V7EB. 0lto»B9« 
PeaH GnmthFd._®* g'.lt +03 2g 
Aeons Units_176.2 ?23 +03 
Pearl Inc_fe<3 69.J+6S 5M 
P^ttoTH Ka !•« 

Scottish Xreddmt lav. MgL U4 
6 SL Anhaw SI* EdtaCargiZ C31-5569M 
r.m. to._-__-H03.S ULOI *0 
MwaMHMOl Are., 
GUi A Fad. tat 

Japan to 20-- 
American Jan 20L__ 

“SwS£ 

Aretnov Do* Tst Mgs. Ltt.tahc) 
317. Huh Hoi born, WC1V 7M(_ 01-8316293 

a 
to 19. New sre <By to 26. 

CwL BaL of Fin. a» Ctoarch at CaMrndt* 
77 LOnttn MM, EC2H 10 B. 01-588 1815 
irwFinrt Dec 31_—I 274*5 I ...J *60 

ssae^g si5 Id1® 
Prices 

ArfearigM Abnagraseat 
061-834 2332. 

Ahcwrlghi Fd Jan 1711442 1515) _...J 127 

Atlanta Unit Maangsrs Ud 
1 Fsnmden CL, Ldtottore, EC2. 01*008664 
JapFPrEan_[54* 54,3-44 LOO 

BaBlie, Gifford ft Ga Ltd 
3filedM*Sc.Etttoi9i D31-22S 2581 
tore Ea to 11—0704 
bid Elf to IS--P552 
BGPPNtUJrl5 —P395 _ . 

tire# deal mg to rttaaatoaed. 

brchyi Uswcara Lfed.taKcKg) 
umcmHo.252. Rnmtatl nil,E7. 01-59*5544 

Ooriaca Charities tf/V Forattt 
UHMrgKltolECZ 01-*38 4121 

Charities QffieM Invest Fsaodtt 
77 Lascfear Waff, EC2N100. 01-5881815 

fcs«=d an l:d ^ 

FradaHogtea UnS Mgt Ltd. (a) 
3, Loodeo WMBtotare EC2M 5NQ 01-628 51S1 

finfiEEi|| r. 
(Accum. Units 1-P?08 
Corrrera*- A Gilt„ 
(Accum. Unite 
Emra Income__—- 
Income Tst- _1*72 
loL Gmwtt Fd.__Q432 

m. Units)-bSL8 

wscdHT 

WT 

Hexagon Servfeas Ltd. 
4GL Sl Heleia, London EC3P3EP 
tiafrhrs._miU 

1134 +a* 
1293+0* 
M.M +02 71 

824 +44 704 

a 
153* -02 
167b — 
B7Hd . 1.97 

946 1.97 

Canada Ciw 

HU Saorad Unit TsL 
45 Beech SL, EC2P TLX 

Treat——D235 
Trust __J64T 

rSSThiJfe: 
dSK^==k» 
e^ren.lMtal—gj 

High Income— 1752 

3s 
178J] -S3 48* 

Robert Fraser Treat MgL Ltd. 

Chieftain Treat Maaagers Ud b> Cg) 

_fSl, w.l 
RtoPrajcrULTsL 1*4-9 

01-493 3211 
6901 .J 178 

Ucdcom America-M) 
DO.Aira.Acc._ 
Do. Aon Inc.—-1 
&C““ 

12. New SL. EC2M *TP. 
American-E| 

Fw^mtem Tm_|U j 
High Income __(40.4 A--W 

Friends Prov. Treat 
Pintos End, Oarking. 

F.P. Fiord InteewfiSto 
Do. Accum___4101* 

EHlAFta. Id. — JF.IOrO-tt— Ri 
IhYirid Tst-^.p9* 
sme Treat-H*1 
1 Treat-PL? 
^TdcRTdjj 

w&s3tM. 
Fwtds in Caret* 
PubUc Trwtee. tangs—i. WC2. 

W&ZiEB >i+ 

MX IMI 

Pd icon Units Adretoi. Ltd. CgHal 
57 <63, Princess Sl, UanrtKSBtr- 061-2365685 
PeUcreitaHi_J2252 2422) +0^ IB 

Perpetud Uott Tnat MogreL (to) la) 
4ft Hat St. Herder on Thames. 0*91576860 totok-lift* y? 
£ntacuCma?2il 

VBlXtregdU Doll Treat' 
2H0MrUtoEC2Vnr 
Short DWBKnL—CB-9 

01-6069085* 
SUI+ftll LX 

INSURANCES 

Prolific IMt Treats 
222.BbtaPS9to.EC2. 
Pftdtfic FOr East_(952 
ProOic cot to. 
PaMeM^ioc 
praline 

P.aBo»90Z. EdW>wg*EH1658U 0014556000 
Pea Ea Acs to 19—BSSJ P45J+25) 3JH 

Standard Lde That M|*st Ltd. 
3.G«ag>St.Edh*w4h,EH22XC. 0312252582 

■ Kg=BS5 mm is 

MFhdbftrtoUJ — -1 — 

PraHHcX Amer_ 
PredFc * 
ProHTIC 

Stewart IMI Ttt. LtdXa) 
031-2269271 

mm & 
PradL Portfofle Mngrv Ltd. (a> (b) IO 
Holton Bars, EC1N 2NN. 01-405 9CT 

Vtgtos=m Bldllfi 
Co. Ltd. 

31-45 Gresham street EC2 
(VadmntGen.Fd.—.g7*J 

ifeo- 

tttw Ufcifcear 
13 SL Part's Ctordv 

■nee Ck. Ltd. Cr) 
aAEGtttOUIMBnU 
m* -v -J - 

■mi?. 

SSSr-*'"-: 

:|s| 11 

S9Utiriter 
Vigtara Proptoy— 
'Vdlwlfi UVW ———■ 

SSB: 

|»1 S re 

SSS^fc; 

01-4054300 
Wwdlty Hse. 7 DerBOMre So. EC2N 4HN 
□1-626 Mil 

Confederation Funds MgL Lid. (a) 
SO. Chancery Loot, WC2A1HE- 01-242 0282 
Growth Food_U2S5 132ft .-I 3.47 

G.T. Unit 
16. Fhabwr Cbos. EC2M 7DX 

l TsL. 

01-620 8131 

&SSTJTS.-J 
feESSIsr::. 
Da UWvTecbAcc— 
Da. Uni tech fnc..—| 
Do. WTtodeTst—. 
B'nLln.FdJH 

Carat) Bank U.T. Services Ltd 

ttaragera at NalWest UnH Treats 
lol. ClMto EC2V 6EU. 01-7261999 

i 

gsws~- 
Inctkue _ 
Eirepon 

Market Leaders-Mg* 

“.fioSDL « 

^1^3 S 
651 +01 11 
57* -a* 3.4 
4*2+02 6* 
585 -02 02 
74J +OJ 29 
83.7 +OJ 

Baring Breribres ft Co. Ltd. 
8. BHhapiaaw. EC2N4AE. 

Next MiqjnBt 24 ft 

Bahopsgai* PrognralM Mgnl Co. 
66 St tore's Street, SW1A 1NE. 01-493 8UL 

Shd tt 
awl 

v^Ties&zd®* 
si 

MLA Unit Treat Mgt Ltd. 
0MftiMMS*S«nA9J« 
MLA Unite 
MLA Ud 

01-2228576 

CM IMt Treat— 

Ulrit Mgs. Ud. 
AeliaitBr Use. Tmttrtdgr WHS, KL 
BrMMUIe-—p®L5 11*.: 
Hdtoira IMt Tst iincTEjl 70. 
Rritoce Ul Tss (AccjBOT 87. 

. , »+-• ■■ ’ - 

Co. Ud. 
0707-42311 

20 

ttaadUe itaiapaioeat Ltd. 
SL GcorgeMito Stewrage 
UMFta ML. 
Growth Untos. 

0439 356101 

Ridgefield__ 
20-24. Retail to I St, LooUph, EC2Y 0L5B86906 

&s£s»=Btti « 

3) ft 7brgct Fbd _ 

SS^S^Stoj, M5| eat 

Cat Meney Fd. Ac. - 
*nf Man. Fd. Acne... 

High Inc. Unit. 
inSTGrowthl 

hreHaaot Bonk of Irataad (a) 
Premier (JT Attto 5 Raytelgh 

Mayftawer Miwgr.nieat Co. Ltd. 
■ SL.EC2V7AU. 14-10, Gresham SL, I 

G. ft A. Trait (a) <g) 
S Radeto Hoad, Brewarood 
6.0A..—.-|7L6 

2.40 g&y 

RothscMM Asset __ 
Sl SmWi) law, Londta ECO 0-2005000. 

rrewsiMB*- 

Target Tst Ungra. Ltd. (a) (g) 
(In. tfrnn- J- MMhscMM to. MngL Ud) 
Togrtfto Ctotte f*. Attestor 8ta«C96)5WQ 

.&27J 

(0277)127300 
7*5)+4171 9-42 

S'"". “Ml::.; 
B-gaw Ik Jm4—ZIKl7* 657 fl _.... 
Accum Jaw*......-..-P352 

Aeon Jan 12-JKJ 

Bridge Food ttaragan OiKc) 
Regs Hse, Ktag WUttwn SL, EC4. 01-6234951 
Amer- Gen. Inc.t-JSH -1ft 

CratoMcnt UMt Ttt. Mgra. Ltd. 
Eledra Use, Tenota R. Vie Emft WCft 836 7766 

bri==m ii 
5j{ +£oj LW 

9.40 

Mid Mom High lac* 

BSS® 
w tag -Tuev 

Creoceot Uoft TsL fttagn. Lid. l*Hg) 
4, MeHtte Cres^ EdtathrcP3. 031-2263442 

SsSBSf^:fS §3^3 S 
Cres. Growth fl. lac—fe J 89.5 +0^ 4.« 
Cres. High. Dist-Kjj, ,714} +OM 7-g 
Cms. Jamodorel—03*1 14«ft +0.d 095 
Crre Restores _—_|26J ^ ^ 

Cartmoec Food 
2 Sl Mary Are, EC3A 8BP 
Dtallfig tor 01-623 5766/5806 
AnwrtcamTrtBi-(7JJ 7* 
AostrJli*nTnJM_. 
British TO. {ApamO-P*! 

Extra Iromne——C?J 
FSr EAQ Treat_£*2 
FrWtdtFd- 
Sh Treat- 
Gtato StraL-•193.6 
GMal StroL (D«J ..ga 

WWW -1££-* 
HMNMTnat-fe2 
interne —130* 

ESEs* 

(a) <c) (g) 
01-6232212 

Kay Food — regret, Ltd. (aXg). 
7*00 C nehruor ftsdd Alfcitte l (EB96)590 
Hey EtotyOCex. 
Key tacome Fto . 
Key Fixed Im. Fd-B75 

McAreny Fond ■—erattt 
Regs Hsn, nag WKMai St, EC4. 

Cres. To 

797tt-0J) 

MM | 
3?J +dft 

2B5Z +C2 Ml* 
1E0J7 —0.4 0*4 
97.7 -a< 0.M 
205 +02 lifl 
«J +416 6JV 

ill 

Wibvl Bonn Unit 
20, Feucburth Sl, EC3 

SBU 
tcaJdiccTsLAtt.— 
KBSndrCol W he—fc5_ 
KBJPlCc*MJ»o^_ 023.8 
KB High Ytd. Pd. lK.Pt? 
KBHiWiYIdAa-0091 
KB inf Bee lac 
KB hd Bee Ace 

01-6238000 

ss smstem 

Mr wrap Unft Treat Mogn Ud laKOtg) 
iMcorer HSft ZS2 tatoord IM. E7. 01-5345544 

- Kft +lfl *8« 

L ft C UoR Treat lfcragi.ii rat Ltd, 
Plercy Hse, Gaplhah Ax, EC2R7BE 01-5682800 

fcfilsaiTsdW g|-.d “ 

30 Ci l it—I SL EC2P 2EB. 01-6004555 Em 529 

.. *8.9 523+02 L» 

KS^==1& JgfgH || 
fgsr^±==:f^s 

S3-0^ u; 

Sfe M. P? 1 
SSwsJtolT-W* 19*5 -4 U5 

01*5343344 

CHgfiMe Hse. FWttwySa, EC2. 
American Jso 19 
SecarltretoJ 
mghYMdto 
MerimtoU- 
Ftod liomnrt- 

Roytt Ufa Pd. MtpoL Ltd. 
New *ttA Pttta. LHwpori L693HS 051-2274*22 

’ " — £333 2£ aaSSirfra^ 
Basal Landau Ore* Ttt 
72-60 Cere Inna MAT-' ‘ 
CaMIcanTnsL 

nod Uttt Treat-- 
Hs^2 PnttBe Dodc. EC4. 00-248 1250 

»v... s^.,- r. 

■^94 . *r ~... 

Insurances—continued 
Albany Ufa Assurance Co Ud 
S Dukn Lane. Potters oar. 0707 142311 
Pension Fumfi 
EoPenFdAcc 
Euro Fd AC 
FlaodPenAc 
CtMnPnAc 
InllMiinFd 
Jan Pen Fd 
AmPenFdAs 
Proa Pen Ac 
MpLnPnAc 

694.0 
it's .a 
«sr 50.1 

5S.B 
293.1 
142.8 
1*2.7 
244.5 
576.9 

*27.7 
252.6 
2TB S 
135 7 
135.6 
Z32.3 
548 I 

Capital Lilt) Assuranca 
24 Ludgatc Hill. ECJP4BD. 
KrrlmFd — 128 60 
prkMtrlnxFll — 126.94 
Equity Fd 105.91 111.48 
Fxd Int Fd 103.29 108.73 
PCOPcrtr Fd 99.03 104.29 
Cash OB 104.29 
rand Fd 106.63 112.24 

Coreunarcial Union Group 
SI Helens. 1' Undvrs ha It. ECS. 
VdrAnnAcjni* — 156.06 
VarAnnAcJn23 — 34.19 

+ 2.7 

±li 

±?:i 
-0.9 
- 1.0 
+ 0.1 
+ 0.2 

prime Series- Life. 
Managed 132.2 
UK Eoulty 
Int Equity 
Property 
Fixed Int 
IndcxLkdGt 
Cash 

137.0 
130.8 
103.6 
112.1 
90.5 

100-2 

139.2 _ — 
144.3 +0.6 - 

Crown Life 

137.7 
109.1 
118.0 
95.3 

105.5 

— 1.3 - 
+ 0.2 - 
+ 0.1 - 

Crown Life hoose, Woking GU^i6,^?;5033 

PenMnvAcc 127.3 133.9 .... — 
PcnMnylnt 115.9 122.0 - — 
PerrCOTtiFd 1 BB.7 198.6 .. 
Brcwr.nEQFd 266.4 23D.4 - — 

98.3 —0.2 
97.8 -0.1 

nK =?-;! 

= K 

Mil fused 96.3 101.4 +0.1 — 
JK Equity 97.1 102.3 + 0.3 — 
nt Equity 96-Z 101-3 ... —— 

prooerty 95.4 100 5 + 0.1 — 
Fixed Int 95.4 1O0.S .... — 
Index LkdGt 95.1 100.2 +0.1 — 
Ca+n 95.3 100.4 — 

01-248 9061 

01-283 7500 

Contmamsl Ufa Assurance PLC 
64 Hign St Cravdon CRO 9XN 01 -680 5225 
Equity A<c 179.4 184.7   — 
Preaty Aee 163.9 172.6 .... — 
Int Ace 163.1 ■ 1717   — 
Mangd Acc 173.7 182.9   — 
3Dec Sits 12S.5 i32.9   — 
Pen Int Acc 155.8 151.9 .... — 
Pert Pm Arc 182.9 192.6   — 
Fens Equity 203.6 214.4 .... — 
Pen Ms ACC 173.4 102.6 - „ —- 
Gilt Deposit. Index Fund Brices available 

on request. 

prrniircuro IDO.. — 
StralSn.Fd, IIS9.B 167.1 
Hcritase Fd 132.6 139.8 .... — 
Sage Fd 124.1 130.6 .... — 
DBS Mangd 138.6 1*5.8 .... — 

Friends' Provident Ufa Office 
Plkham End. Dorking. 103061 BOS055 
Lite Fuads 
Cash Accum 98.6 103.8 
UK Ea Acc 118.4 124.7 +0.S — 
FixedlnrAcc 102.9 108.4 —02 
InOxLkaA CC 92.7 97.6 - 0J — 
Mixed Acc 11UU 114.2 —0.1 — 
O'xeasEaFd 105.7 111.3 —0.9 «— 
Pronerty Acc 995 104.8 .... — 
PeustaB Funds 
Cash Cao 98.d 103.6 .... — 
Cash Acc 100.8 108.2 .... — 
UK fcq Can 112.3 1 ie.3 +0.5 — 
■K Inta 116.0 121.1 +0.5 —. 
FlxearntCao 102.0 107.4 —0.1 — 
FUedlntACC 1D4.4 109.9 -0.2 — 

IntfexLkdCaD 90.5 
IndexLkdAcc .92.9 
MLXed Cao 105.7 
Mixed Acc 1 08.3 
O'SfeUFdAcc 109.1 
O'seas Acc 111 9 
Property Cap 
Property Acc 
General Portfolio Ufa Int Co Ltd 
Crossbrook St CbeshunL Herts. 

114.0 
114.9 
117.8 

Scottish Provident Institution 
6 St Andrew Sq..Edinburgh 031-556 9181 

— 1.1 — 

•— Smaller 
— Gilt Plu 

PrtHoFd In A 263.2 
PrtffoEqCap 2S0.0 
UK Equity, 181.1 
O'ICM Equity 99.9 
“ nailer Cos 95.9 

IS Plus 94 J 
Grit Plus 88 95.1 
Fixed IntDca 95.6 
Manaqed 160.1 
Inter Man 99.0 
Guardian Royal Exchange 

awvsaasrai10- 

waitham Cross 31871 
277.1 - — 

106.7 
105.3 
urerr 

99.3 
10112 
loo.a 
105 5 
104.3 

01 -203 7107 

Mured 101.3 
Eoulty . 105.0 
Intematfonl 106.0 
Procerty 96 2 
Fixed Int 96.8 
index Lkd 94.7 
Cash 95.9 
Pen Mxd Int 101.5 

DO Orel 1D1 3 
Pen tq Int 105.7 

Do Ord 106.2 
Pens Inti Int 106.5 

Do Did 107.* 
pen woo Int 96.3 

DO Ord 96.6 
Pen Fe Int In 96.9 

DO Orel 97.2 
Pen Ind Lit lit 94.4 

Do Ord 94.9 
Pen Cash Int 9S.9 

Do Ord 96.3 

110.6 
111-7 
101.3 
102-0 
99.8 

!8U 

-0.1 — 

111.9 
112.2 
113.0 
101^ 
101.8 
102.1 
102.4 
99-5 

100.0 
101 ,D 
101.5 

+ 0J 
+ 0.2 
+ 0.4 
+ 0.5 
+ D.6 
+ 0.0 
+ 0.1 
+ 0.1 
— o.i 
- 02 
-0.1 
-O.T 

F.T. CROSSWORD 
PUZZLE No. 5,321 

ACROSS 

1 Alpinist slips and ducks (S) 
5 Taunt cheerleaders in tlie 

Rrass (B> 
9 Our solid version of the 20- 

franc piece (5, 3) 
10 Chequered flag marks it: 

turn up to see it (6) 
12 Retrograde direction of 

waiter around the fleet (9) 
15 A. Rufus-Chester—bit of a 

card at Christmas? (5) 
14 Nail to stick in ra^l-natice 

(4) 
16 Winter abroad—aboard— 

shows cold symptoms (7) 
19 General enclosure for 

making leg-glances? (7) • 
21 Boy's skates (4) 
24 Jag, say, to sound horn by 

hospital ... (51 
25 . . . Constable appears — 

pleads, can get it under con¬ 
trol? (9) 

27 Novel site for cricket <6) 
2$ Gooseberry or N. peach 

variety? (8) 
29 This means ct transport 

sounds like murder (6) 
30 Expansive manner of a 

theatre-district (8) 

DOWN 

1 Finnish, they say, or Euro¬ 
pean {&) 

2 “It,” for example, yet sex¬ 
less (6) 

3 Firing, dismissing the head 
of Nevada City (5) 

4 Do alter design of daring 
young man's wear (7) 

6 I try a well^designed per¬ 
mutation—it comes up on 
the pools (5-4) 

7 Boy soprano's outside 
Mine head: he uses vibrato, 
thus (8) 

5 Fellow in U.S. robbery. He 

Gill Edged 
Cap Growth 
Technology 
Nat Rn cn 
Spec Sire 
N America 
Far East 
Property 
Managed 
Prime Res 
Deposit 
Mod Cyrency 

PcnlPrptat 130.5" 137 3 
FensPrpAcc 142-2 149 7 
Pwnsl+dGtln 94.8 . 99.7 
PcnsUdGtAc 96.3 101 -S 
PensDepInt 1314 1W.1 
PensOepAcc 152.1 160.1 
Henderson Administration 
26 Finsbury Ktofc, EC2. 

i §7 io ip:? 
1*79.3 188.8 
1422 149.8 
2D2-Z 212.9 
?3S-9 208.2 
1175 
202.0 
118.8 
118.7 
94 3 

Shandia Ufa Assurance Co Ltd 
F rob liber Hse. Southampton. 0703 334411 

CAL Gold— 84 8 99-3 +0.9 — 
CAL Copper - — .... - 
CAL Alum** 91.1 95.9.+0-B - 

•Deallno days every Morntay- 
*-Dealings dally 

CAL Investments (Bermuda) Ltd 
PO Box 1022. Hamilton. Bermuda. 

(809-29) 5-5950 
CAL FTP Fd 63.9 67.1 _ — 

Dealing days every Monday. 
Capital Preservation Fund International 
14 rue Aldrtneen. Luxembourg 1118. 
Cap Press Fd — *10.14+0.01 — 
Commodity Advisory Arcs (loM) Ud 
46 Athol St. Douglas, loM. 0624-20045 
ComAFFAc 68.99 71.85 .... 17.20 
Com&FFd 68.99, 71 A» .... 1720 

Next dealing date Jan 4. 
Citibank (Cl) Ud "Citifunds** 
Greer St. St Heller. 0534-70334 
U4. 5 Fd _ *10.536 + 0.002 — 

01-836 5757 
+ 0.B - 

Managed 
Eqally 
tntcrnationl 
N Amertcn 
N European 
Pacific 
Int B«— 
GIK Plus 
Property 

160.2 
171A 

’iB* 
110-8 
119.1 

?Sf 

IS84 
180.9 
195.1 
use 
116.1 
125 A 

+ 0.2 
+ 0.5 
+ 0^ 
+ 0.3 

£ Sterling Fd , L3.263 +0.001 - 
SwFranoFd 5wFr20_2<1 +0.001 — _  torMutl __ 
Jap Yen Fd yz.064.2ZS +0.273 — 
Outsell Fd DM20.444 +0.002 — 
Managed _fq *10.178 + 0.004 — 

152 

It 
194.4 
205,6 
231-8 

WOHlhCare 97-4 

Pens Eouriy 
Pens Inti _ . 
PeiHNAmtr 112.8 
PensNEipq 116.0 
Pens PaciBc 124-8 
PeosIntBet 134.0 
Pens Gilt Pte 176.B 
PctliPropty 159.7 
Pens Deo 164-7 

5«3 
244.0 
118.8 
122.7 
131A 
141.0 
185-9 
168.7 
*73.4 

tois — 

- 
+ 0.3 
+ 2-3 
-0.5 

+ 0.1 . —■ 
For prices of Capita/ Unlcx a«f Cxatoteto 
Baric Katas ptanre phone 0703 334411. 
Swiss Life Pensions Ltd 
99-101 London Rd. SvndSks. 0732 450161 
P0VHV £105.79 1D8.S4 .... — 
Fixed Int £105.83 106. 

Citkare Fd Dec 30 9.732 .... — 
Durmast Ud 
PO Bex 887. Grand Cayman, BWI. 
NAV *150.77 .... — 
®C Trust Company (Jersey) Ltd 
1 -3 Searle sr. St Heller. Jersey. 0534-36334 
International Income Fund 
USIDoShtA *1-3193 + 0.0003 

DO DlSt H).9933xd + 0.0002 
Mxd Cur Sb‘t B *1.1324 +0-0020 
.DeDISt _ $0.9155xd +0.0016 
Eurobd Lng Tm *21.94xd —0.0005 _ 
European Banking Traded Currency Fund 
US S Income *9.98 9.99 + 0.01 — 
US* Capital *9.98 IM +0.01 — 
Fidelity International 
9 Bond St, St Heller. Jersey. OS34-71696 

+ 0.03 9.13 

8.98 
8.58 
135 
7.S5 

11.47 

PO Be. 108. « Hrito. tosev. CJ^ 

s’Tjs-fttt m 
D'fted Bd 510.35 10.40 - 5ft 
N Ain Fd *10.52 11.20 .... — 
Lewis ft Peat, Clarke (Guernsey) Ltd 
PO Box 147. St P-tar Pore. Gwxtorer. 

Commod Fd 97.3 105L2 ... — 
Lloyds Bank Intamational. Geneve 
PO Beat 438. ,1211 Genera 11 C5wttxef1and) 
LI Do«ar *100.70 103.90 - 10 °° 
LI Growrfi SFSMJft 1.022.0 .... 1^0 
LI Inc SF2B8.50 300.00 - B.BO 
LI Pac SF116-80 123.60 .... 120 
Lloyds Inti Money Market Fund Ud 
PO Box 136-St P«w Port. Goerajgy. 

Storting daw £10-104 .... — 
Dollar class 520-230 . ■■. ■ — 

Next dealing day Jnn 25. 
Lloyd’s Ufa (Isle of Eton) Ud 
BjMpHre.Caretagmn^gM. 0624 8241Sl 

Management International Lid 

SS»0,,^“d*5?^ BWi 
Eds ibf *11.06 11.18ad . .. — 

Price* at Jaa 30. Ne*i dealing Jan 20. 
Bda IECF S9.9C 10.19 .... 
Bda IEFI *9 88 10.09xd _ . . , 

Prices at Jan 11. Naxt Oeallng Jan 18. 
Manufacturers Hanover Geofunds 
PO Bex 92. St peter Port. Guernsey. 

LA Inc S10l.98 102.20sd +0.22 
LTAccf 1128.95 129.22 4-0.2B 
MIT Inc *108.70 109J5«d +0J6 ... . ... 12g. 

Target Trust Mngn (Jeceey) lid 
PO 8tt( 194, St Heller Jersey. 0534 72936 
Man Cur Fd 98.5 103ft -Oft. — 
Tyndett-Guerdion Management Ltd 

fama?• . - 
T-G Money J2|.11 

T-G Overseas $12.70 
T-G Paclfte Y2.23S 
” I Wan St 526.53 

Limte31Fund Menagera^td 

SAMhyT *11.37 lT.B8kd +0. 

' **r y 

T - . 

T*-' 

Money Market 
Trust Funds 

~ Mall inbell Ud 
Noth APR Inter Notice 

rFriJLBS -- 9^8 
'Market Trust 

01 

*»%22IMr*&Ft"flSr Kn-S*60^ 

MIT Ace* Sl 28.68 
Cm 

.33 + 0 42 

IndexLkd 
Property 
Cash 
Mixed 

Capital units prices available on rwauesL 
Kinsman Assurance Society 
43 Charlotte So- Edinburgh. 031 *225 6166 
Lite Auur 200 q 213.Z - — 
Savings Nn> 127.2 1X9.8 .... — 
Savings Wde 199.4 203.5 ... — 
Liberty Life Assurance Co Ltd 
Station Rd. N#w BanwL OI^AO 8210 
Fun6^M»agorg Touche Remnant & Co. 

Blue Chip 
Fixed V eld 
Ontd Money 
Managed 
International 

in.q 
18.2 
15.D 
1B.1 
23.9 
14.4 

Special SIM 22.1 
tntcurr _ 1Z.8 
max Lkd Sees in.6 
American 18.7 
London Lite Association Ud 
100 Temple SL Bristol BS1 6EA. 

0272*279179 

iq.O 
19.2 
15.8 

all 
15ft 
19.5 
15.4 
23.3 
15.5 
11.2 
19.7 

£.101.2* 1Q1-7S .... - 
£120-28 124.17 - - 
L102.2H 102.28   — 
£106.29 IO?-57 .... - 

Next tub day Friusarv 1. 
Target LHe Assurance Co Ud 
Target House. GatctroJM Rto. AylwburY. 
Bucks. Aylesbury (0296) 5941 

SS'SSira = = :::: ii 

tSb Ufa Lid “ ~ '■■■ ” 
po Box 3. KeeM Hoim. Andover. Huts. 

ritaitoto^Fd 110.1 116.0 +0.3 — 

fixcSTJmfS i||> -a.1 -- 
E^riWFd 123.6 130ft +1.3 — 
Windsor life Assurance Co Ud 
Rov4l AHjert Hse. Sheet St. Windsor 60144 

MRM:::: = 
Bel Ass Peti . . — ff.SS 

OlIrSygsTltlZ) *108.93' 
Am VIC m PM 3 * lOO.ZSxd 

Steeling 
U.S. * _ 
D-Mark DM20.437 
Swiss Fr SwFrZOftBS 
Jan Yen YZ.ITS 1.4 
Managed Fd *19.306 
Marina Midland (a) Ud 

SIO.413 + 0 007 . . 
--+0.006 4.67 

+ 0.QO3 2ft* 
+ 0.8 5.03 

— 0.016 BJ'S 

Call Fund 8.73 8-94 
7-day Fund 8.80 9-01 6mtb 7day 
Oppenhokrar Money Management Ltd 

HjOhliADpAcc b\sb B78 SStlj l£y 
Dollar «7 8ft4 Gmtb 2 day 

— Far East Fd 141. 148ft 

Equity 
Fixed Jut 
Prooortv 
Deposit 
Mixed 
Index Stk 

171.4 
J76.9 
144.0 
206.0 
109.3 

249.7 
171 A 
176.9 
144.0 
205.0 

+ 4.3 — 

does things just for pleasure 
(8) 

11 Time of Caesar’s morbid 
estrangement from Brutus? 
14) 

15 Did careless use of the 
cigars burn it down? (8) 

17 If they are strong grips, 
motorists can throw them 
out fS) 

18 French newspaper includes 
article that is effervescent 
(8) 

20 Half-pint for some Jack's 
other half, we hear (4) 

21 Western stock-holder? |7) 
22 Flower of Ireland in burial- 

ground (6) 
23 Lament the dead extremely 

loudly—how grief is felt! (6) 
26 Brown is religious in the 

main (5) 
Solution to Puzzle No. 5,320 

CSM 
- - - 1F3.J EquityiPJ 
Flaod lnt»P) 
Property! ■! 
DrpOSdrtP) 
M.xvWPi 
indvx Stk 
Int Equity 

*0.2 — 

Offshore & Overseas— 

continued 
182 2 
179.2 
ire.i 
174.6 
T6S.1 
116.4 
121.9 

+ 5.0 
+ 1J) 
+ 0.1 
*0.2 
*1.9 
+ Q.2 
-0.8 

179.3 
179.3 
134.6 
1S«.I 
116.4 
121.9 

Moneywisa Friendly Society 
80 Holduntiurit Rd. Baurnvmouth. 

OZDZ 295678 
Mcywlwr/nt St.5 54.B - — 
Municipal Life Assurance Ltd 
99 Sand I tag Rd. Maidmne. 0623 879361 
EQ'ulr Fd 103 0 108ft - — 
Manapoe Fd 108ft 115.0 .... — 
Premium Life Asenanc* Co Ud 
eauclmtcr Houac. Hayivarda Hmh. 

Nat Rcs'cte 
Pro port, 
UK Equity 
Inti Equity 
Jarvcts Fd 

109.0 
1*0.0 
141 -D 
130.0 
98.0 

111.0 
148.0 

m 
104.0 

• 438721 

Acta bonds Invattfflent Fund SA 
57 into Notre Dame. Laxemb'ro. Tel 47971 
AcUDonda In — 520.56 .... — 
Alliance Capital Management Inti Inc 
62183 Queen St. London EC4. 01 -248 8851 
AltUocc International Dollar Reranes 
Dlatrlbuteon Jan 1-16 (0.0038061 

ft 079. Ml 
HeoJthOJan 18 — 58.88 -0.05 — 
TMB'logyjam B — *2169 -0.30 — 
Quasar Jan IB — MS50 -0.36 — 
Aries Fund Manogors Ltd 
PO Box 254. St HcltCT. Jeracy. 0534 72177 
SterlFSInt £10.20 10.2S*d .... — 
Barn lord Brandt Guernsey Mngt Ltd 
PO Box 71. SC Piter Port. Gucrvaw. 

048) £6*41 

AmValiCdm+ 57.77 .... — 
* Price* at Dee 31. 

Forbes Security Management Co 
PO Box 887. Grand Cayman. BWI._ 

London AOOTCf OT-S3B SOT 3 
Gold Inc '8 98 9A6 -0.37 14.46 
Cota Acc *7 00 737 —0.01 _ — 
Dollar Inc SB.05 9.39 - 0 24 1337 
Framlington Overseas Fund Mngt Ud 
PO Box 71. St Peter Port. Giwnsre.^ 

OK3S&GOI 53.9 96.7 -" 4 0 
OaeesS^fth *75.74 79.B4 .... 4.9 

GRE International Invest Moors Ltd 
PO Box 19*. St Heller. Jersey. 0S34-2744-1 
Man Cur Fd — ClO.SJt ... — 

Global Asset Management Corpn. 
PO Box 119. St Peter Port. Guernsey. 

0481 24S61 
GAM Worldwide 111.19 .... — 
GAMerloi 106.71 .... —- 
FulurGAM B7.73 .... — 
GAM use 172* .... — 
gam Park Avenue S9.ee .... — 
GAM PariAc 10365 .... — 
GAM Arbitrage 100.19 ... - — 

Grieves ore Mngt (CJ)—Barrington Fund 
30 Bath St. St Heller, Jenev. 0534-571 SI 
intlnejans 106.3 111.2 +1M 4JS7 

Grindlay Hendaraoft Mngt Ltd 
PO Box 414, St Helier. Jersey. 05X4-74248 
Mfld Fd £10.6666 11.1999 - 0.0074 
. &10ftB9l 10.B036 - 0.0071 

£10 0435 .... +0.0026 
£10-4144 .... +0.0024 

Next tub day Feb 16. 

Samuel Montagu London Agents 

2MJMiBro«.7ECiiooft “ “ 
JpJnlS HK *45.99 49.77 
117GpOc31 10.52 19.03 .... 
JvFdJt»_ £1+65 15.87 .... 
MOrrtFRNF SlOftl 10.24 + 04X2 
Uft. FIF *10.15 TO-69 
Net Mtastminetar Jonwry Fd KHgra Ltd 

Money Market 

Bank Accounts 

1.30 

23/25 Broad S, St Holier. Jersey. 
County Bank Currency Fusdtz) _ 
Dollar dau 521.1841+0.0)39 — 

o,&m*29 
■ 8.85 . 9.00 MQi Cab 

No reap Fund Manager* (Bermuda) Ud 
Bank of Bermuda Building. Bermuda. 

AmerTW *9.83 1024 -9*? ^ 
Ptrtnum Intamational Advisors Ltd. 

r.r.M,321 
InU Fund *58.33 — _ -~ 
flothschlld Asset Monagemam (Cl) 
St Judin's CL St Few Fort. “ 

Med Acc 
Stlo Fd 

■el Francs BFrM3.98 
Canadian S Cssb.om 
D-mark DM51.805 
French Franc FFrSI.MS 
petch Guilder DFil?1.lft 

Silo Acc £10 .. 
Uft. SFd *20.0916 
U.S. * Ace *20.8427 
DM Acc DMS1 0092 
SnFrAct SwFr&0.7656 
Yen ACc Y 5.129 

_^0-0063 
0.0055 

. . . . + 0-0079 

.... +O.OOSE 
+ 1 

Guinn nee Mahon Inti Fund (Guonway) 
PO Box IBB. S* Peter Port. Cuerrser. 

Currency Deposit Store* 
Dollar *20.540 

£10.241 
75.077.22* 

_ Horn "APR Inter Nathre 
Aitkan Hums 
IWWKHpSt 
Treasury Acc 
Monthly Acc* _ 
Bank of Scotland 
38 Thread needle St. TC2P 2IM. ■ ' 

Cheque Aee.* 1.85 ■ ~9ft2 liSh® ®S8 
Brrtannla Go of Unraatmanl Comp auto 
29 Flnuurry dro*. EC2M SQL. ... 

CetorAHon* B.8T5 ftSAS 8l*S?* Z5S 
Charterhousa Japhot PLC 
1 Pattoraraw fcta. SC4M TOM 

srssu us-itci-fa 
German Min 5.50 5.72 Mth Call 

SSK,150 153 r* -w 
MAMtey Rd. Altrincham, Otohlfe WA1* 
*ow» wQi “tor 

BauavtAi,os Mtb 
Dart l not on. Tatnac, Owes TOQJ 

+ 9.88 Ss + 0.015 
9 +0.004 

+ 0 001 
+ 0.01 

Sterling 
Yea 
DfutKhmt 
Ivin Franc toFr4CK206 + 0.002 

+ 0.005 
+ O.OOS — 
+ 0.755 — 
+ 0.007 - 

TacbAComa £7.76 8ft* 
IniGrowth S16ft7 17.70 

Praderttaat Pensions Ltd 
Ho)torn Bare. £C1 2NH. 
Pru-Uuk Retirement P 
Managed Fd 154.7 
Casn Fund 115.7 

St Georgs Assurance Co Ud 
- Priory. I 

Managed Fd 108.5 
Universal Fd 106ft 

r1sj.i 
01-405 9222 

Pad8cBa*>nFd — *20.00 

Brown Shipley Tst Co (Jersey) Ud 
PO Box S83. St Heller. Jersey. 053* 74777 
5UgC«pital £16.70 1671 _ — 
IntCurrency £171 1.17 . .. — 
IntBondlnc SI0.76 11.34 .... — 
IntBonflAc *10.72 VI .30 - — 

IGF Management services ine 
era Registrars PO Bax 1044 Cayman b. BWI 
IntGoloFd 546.39 48.71 - — 
Optima Fd — — . .. . — 

_ „ _ Oallv deal*nos, 
For ethy RothsehlH ooreem Funds 

OOstovu nud Q»mm Mdiqn. 
Scttroder Mngt Services (Jersey) Ud 
FQtox T9S. St ^^ev. 0534 27SCI 

Uft Dollar 527.1R76 — 
p-Marie DMS2.1731 .... — 
taiq ta-r SwC-n uxqi ^_ 
Scbroder Mosey ranch Ltd 
J. Henry Schroder Wegg ft Co Ud 

ECi.9.,4 0,-Ma 

MOVMKtAr— 8.74 U.04 
Lomburd North Central PLC. 

MSG Group 
VtiVotn ^jaigi 

KsSaBft1«iCgt* " 
28 Western R6. Reieferd RMi 
Flng High Int* 8.53 
Tyndell ft Co 
29133 Princen Victoria St 

•%.L 

N.;.. 

6.90 

Jurdloa Doming ft Co Ltd 
46th Floor. CotmaDfl-tt Certf y. Hong KfinB-. 

CAL Investments (loM) Ltd 
16 SC Geoniei St Douglas loM. 062* 20231 
CAL C*C** 82 * 86.7 - — 
CAL Metali* 91.0 97.9 . .. — 
CAL Sll*“ 215-2 227.6 +4.9 — 

Curr Bd 
(Accuml 

Aiean 
(Accum) 

American 
i ACCom) 

Man Curr 
lAccami 

*12.47 
$18.35 
*11.13 
511.1) 

38-96 
saw 
*9.76 

410.11 
— + 0.03 
- + 0.03 

Lazard Brothers ft Co (Jersey) Ud 

9.50 
9.50 

Standard Chartered Off Money Mkt Fd 

^>7 »“»■’" JS-fiffl MS S«l»aFr 5»Fran,4129 +0.0098 2-*l 
Juan Yen Y5.102.7084 + 2.1943 5.2) 
State St Bank Equity Hldge MV 

C*r guflusaf™- 
Taiwan (R.O.C.) Fund 

LW-.KIngWIIIom 

Demand Acc 8.78 u.«r . —_ 
MonavAcr* • 8.7S - . Gte Oa7 
J. Henry Schrader Wags ft Co Ltd 
120 CIWBMlda. London K3.SI jgj 

; ' ft.. 

*n«HM nSRSt&s. 

Inwtw* 

ffllh ltjSW' -Sff-ireSini ^S"5SK 
.-Vu 
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European zinc price 

rises to $1,010 tonne 
BY JOHN EDWARDS, COMMODITIES EDITOR 

ANOTHER rise in the European 
Zinc producer price from $980 
to $1,010 a tonne was initiated 
yesterday by Preussag, the West 
German smelters. The move to 
$1,010 was quickly followed by 
Penatroya of France and 
Metallgesellschaft of West 
Germany and other producers 
are likely to come into line 
shortly. It is the eighth increase 
in the European producer price 
since last May when it was onlv 
$750. 

Values on the London Metal 
Exchange zinc market Immedi¬ 
ately rose to 9i-year peak levels, 
but eased in later trading. The 
three months' quotation reached 

. a high of £695 before dosing at 
£687.5 a tonne, still £8.75 up 
on the previous day. 

Cash zinc gained £11 to £694 
widening its premium over the 
three months quotation. The 
main influence in the market at 
present is the developing 
squeeze on immediately avail* 
able supplies, which is pushing 
the cash nrice higher as well as 
encouraging speculative buying. 

Large shipments of zinc 

stocks out of the LME ware¬ 
houses are predicted in the next 
few weeks, while buying tenders 
shortly by the U.S. Mint and 
Indian Metals Trading Corpora¬ 
tion are expected to emphasise 
the current world scarcity of 
special high grade zinc. 

The rise in the European 
producer price was widely 
expected following the recent 
increase in North American 
producer prices. Indeed, some 
traders had been anticipating 
a larger increase than S30. But 
European producers are clearly 
becoming worried about the 
effect on consumption of prices 
being pushed too high. 

Copper prices rose for the 
second day running, boosted 
mainly by the firmer trend in 
gold. U.S. producer, Asarco, 
raised its domestic selling price 
by 0.50 cents to 65 cents a lb. 
• The Chicago Mercantile Ex¬ 
change said yesterday it will 
seek approval for a London 
delivery feature for the gold 
futures contract traded an its 
International Monetary Market 

World wheat production 
estimated at 487m tonnes 

BY JOHN EDWARDS 

THE International Wheat Coun¬ 
cil yesterday raised its estimate 
of world wheat production in 
1983 to a record level of 747m 

•tonnes, some 4m tonnes above 
its previous estimate in Novem¬ 
ber and the 1982 crop. 

The report repeated the coun¬ 
cil's prediction in December that 
the 1984 world wheat crop could 
well reach 500m tonnes. It noted 
that winter wheat seedings the 
U.S. had risen by 4 per cent and 
.in most areas snow cover was 
sufficient to protect dormant 
crops. Higher sowings are also 
reported in the EEC. Soviet 
Union, China and India, with 
weather conditions favourable 

so far. Carryover stocks at the 
end of 1983-84 are forecast to 
increase to 121m tonnes from 
118m previously. 

World production of coarse 
grains in 1983 is estimated 3m 
higher than previously at 688m 
tonnes, although this is still 
well down on 1982 output of 
786m. 

The increase is due to the 
U.S. maize crop forecast being 
lifted by 2m to 107m tonnes. 
Nevertheless world carryover 
stocs of coarse grains at the end 
of 1983-84 are predicted to fall 
to 80m tonnes compared with 
153m tonnes at the end of last 
season. 

COMMODITIES AND AGRICULTURE 

Commission prefers a squeeze to a freeze Strong rise 
in cocoa 
values 
By Our Comroodftif* Staff 

COCOA VALUES rose strongly 
on the London futures market 
yesterdav as speculators took 
their profits following the 
recent heavy sell-off. After 
rising the £40 permissible daily 
limit in the morning the Mal¬ 
position moved further ahead 
to end the day £73 a* 
£1,886.50 a tonne. 

Dealers said the rise was en¬ 
couraged by concern over 
delayed shipments from 
Nigeria, belated reaction to last 
week’s "constructive” grindings 
figures from the U.S., West Ger¬ 
many and the UK. and forecasts 
of a sizeable 1983-84 world 
supply deficit. 
• INDIA’S cotton output in 
the 1983-84 season (September/ 
August) may fall sharply to 
7.8m bales from last years 
record 8.6m because of bad 
weather in the past few weeks, 
traders suggest. 
• LEBANON’S 1983-84 citrus 
crop is forecast at 295,000 
tonnes, down 13 per cent from 
the revised 1982-83 estimate of 
340,000 tosses, the U.S. agri¬ 
culture department said. 
• THE U.S. agriculture depart¬ 
ment said five more premises in 
the Pennsylvania-New Jersey 
quarantine area have been diag¬ 
nosed as infected with highly 
pathogenic avian flu. 
• PRICES of all grades of 
Bangladesh tea rose further (up 
15p on tile £1 per pound price 
for best farmings) at the Chit¬ 
tagong tea sale because of 
India's ban on cut tear and carl 
(CTC) exports, market sources 
said. 
• WORLD BIOHAIR output this 
year looks like falling below the 
17.2m kg produced in 1983, the 
South African mohair board 
nid. 
• MALAYSIAN palm oU 
futures market prices closed 
limit up in active trading, as 
reports of Pakistan’s presence 
at its weekly tender caused 
speculative buying interest, 
dealers said. 

THE LATEST proposals in the 
EEC farm price package added 
to previous measures could cut 
UK farm support by 12 per cent 
more than if there had been a 
simple freeze of UK farm price*. 
This, according to Sir Ralph 
Butler, president of the NFU 
would be grossly unfair to 
British fanners and would put 
them at a grave disadvantage 
when competing with farmers 
in most Community countries. 

In general a revaluation of 
the green pound would have the 
effect of reducing most farm 
support prices by 31 to 4 per 
cent. In cereals it would mean 
a 4 per cent reduction of the 
cereal intervention price. But 
the Commission has also ruled 
that payment for cereals placed 
in intervention will now be 
delayed by 120 to 140 days. This, 
according to the Horae Grown 
Cereals Authority, could mean 
an effective reduction in the 
intervention price for feed 
grains next August of about 
£8 per tonne on the price for 
August 1983. 

In addition the Commission is 
proposing a general raising of 
the standards for grain offered 
for Intervention or export 
which, if put into effect, could 
materially reduce the quanti¬ 
ties absorbed by these outlets. 
This could lead to a substantial 
fall in UK market prices. 

For milk the revaluation 
would mean a fall in the manu¬ 
facturing milk price of about 
4 per cent Manufacturing 
absorbs about half total sales. 
The butter and skimmed milk 
powder sold to intervention 
would, it is believed, suffer a 

Farmers Viewpoint: By John Cherrington 

similar delay to that affecting- 
payments for cereals. The pro-1 
posed super levy of 75 per cent 
on production, more than 1 per 
cent over 1981 levels would 
affect about 5 per cent of all 
milk produced in 1982. 

For.beef, there will be a rise 
in the intervention price of 15 
per cent bur this will be sharply 
affected by the revaluation pro* 
visions and in addition the Com¬ 
mission has proposed eliminate 

limited to 25 per cent of the 
guide price. The effect of this 
would be to reduce quite sub¬ 
stantially the premium being 
paid. If applied in July last year 
it would have knocked £8 off 
the return for a 16 kilo lamb. 

-Today the amount would have 
■been about £3.20 for the same 

weight of lamb. 
The levy imposed on lamo ex¬ 

ports would automatically he 
reduced to the same figure. 

EEC price proposals published last week would 
reduce UK farmers' real incomes to the lowest level 
since the war. Sir Richard Butler, president of the 
National Farmers' Union, claimed yesterday- If the 
EEC Commission's recommendations are accepted by 
the Council of EEC Agriculture Ministers, and the 
proposed “Green” currency realignment is enforced, 
British farmers’ returns, after allowing for inflation, 
will be down 25 per cent, Sir Richard said. 

mg the variable premium which 
is unique to British beef. Thift 
at the moment is limited to 
about 10 per cent of the guaran¬ 
teed price. 

There is no intervention buy¬ 
ing for sheepmeat, which until 
now bas been supported in the 
UK by an open ended guaran¬ 
tee price and a deficiency pay¬ 
ment to cover any shortfall. 
There is also an extra payment 
on every ewe which for this 
year is expeered to be £6 per 
head. It is suggested that the 
variable premium should be 

This would certainly make ex¬ 
porting easier, particularly in 
glut periods, in the early sum¬ 
mer when the markets are very 
low and this, the Commission 
believes, would compensate for 
the drop in the premium re¬ 
turns. 

This is in no way certain. 
French sheep farmers who keep 
a very close eye on these things 
are hardly likely to acquiesce 
passively to a flood of imports. 
The French Government is al¬ 
ready devising hindrances by 
such means as hormone testing 

which can seriously interefere 
with the free flow of trade, Tne 
uncertainties created by this 
proposal, first mooted last 
autumn, have affected sheep 
fanner confidence. If Imple¬ 
mented it could affect the eco¬ 
nomic of the whole chain of 
sheep farming. 

These changes are not yet 
fact, they ccsdd all, or In pari, 
be rejected by the Council of 
Ministers, the exchange rate 
changes could be modified, but 
overall the effect could be 
nasty, especially as costs are 
expected to rise by 5 to 6 per 
cent Fanners can hardly have 
been reassured by the messages 
from the Ministry of Agricul¬ 
ture and others, including some 
close to the Prime Minister, 
that a much closer eye will be 
kept in future on surplus pro¬ 
duction for which there is no 
viable market. 

But there are some differ¬ 
ences of opinion among farmers 
too. Soane dairy fanners, egged 
on by the Milk Marketing 
Board, are bitterly opposed to 
quotas on a farm-by-farm basis. 
Sheep fanners want to see that 
curbs on imports of New 
Zealand lamb, as proposed by 
the Commission, are imple¬ 
mented, as do dairy. farmers 
for butter. Pig fanners would 
be highly delighted if feed 
grains turned out to be cheaper 
as a result of the cereal pro¬ 
posals. 

Faced by these divisions, the 
Minister and the Commission 
will probably get away with 
whatever they like. Divide and 
rule is an old British custom. 

Warning over French health checks for UK lamb 
BY BARBARA DAI 7Eli. 

FRENCH PLANS to introduce 
rigid health checks on British 
lamb imports will not come into 
effect until April, the UK 
Ministry of Agriculture said 
yesterday. 

The new measures, announced 
by the French Government on 
Wednesday, will Involve delays 
of at least four days while the 
meat is tested to ensure it does 

not contain synthetic hormones. 
The safety checks ostensibly 

reflect French concern about the 
possible cancerous effects of 
some synthetic hormones. 

However, since the hormones 
concerned are banned in 
Britain, they have been seen as 
retaliation by France for 
lengthy testing procedures 
carried out oo UHT milk 

imports coming into Britain. 
Lord Belstead, Minister of 

State at the Ministry of Agri¬ 
culture, said yesterday that 
British lamb would pass any 
tests the French might apply 
and that France “will have a 
lot to answer for " if meat was 
subject to undue delays. 

He said Britain had a right 
and a duty to impose checks 

on imported long life milk. 
Indeed, the fact that the first 
consignment from Franco had 
higher-than-permissible water 
quantity proved it was right 

Meanwhile, British lamb is 
still reaching France although 
some companies are now using 
French haulage companies in an 
effort to avoid repetitions of last 
week’s hijackings. 

Italy to 
restructure 
sugar beet 
industry 
By Jam« Buxton in Rom* 

THE ITALIAN Government is 
planning & major, restructuring 
of the beet sugar industry which 
would entail the shutting down 
of 12 out of 43 sugar refineries, 
and cost between L350bn 
(£148ra> and.L400bxL 

The difficulties of the beet 
sugar industry were underlined 
recently by the failure of the 
Montesi group, which controls 
about 30 per cent of the market. 
Last month it was put into 
extraordinary administration—a 
form of receivership—Owing at 
least LSTba to .beet sugar 
growers. 

Taking into account the debts 
of other companies, some 30,600 
fanners are owed L14Sba for 
their 1982 and 1983 crops. 

The Italian beet sugar indus¬ 
try has - too many . inefficient 
refineries operating at too high 
a cost,, the plan says. The 
Ministry of Agriculture esti¬ 
mates that Italian refineries 
cost more than twice as much 
to.run as the average refinery 
elsewhere in the EEC. 

The weakness of the refining 
industry was aggravated in 1982 
when drought hit many beet 
sugar growers. This put extra 
financial pressure oh the re¬ 
finers who in many cases were 
unable to pay the growers. The 
growers responded by cutting 
the planted area from 320.000 
hectares In 1981 to 215.000 hec¬ 
tares last year. 
• F. O. Ucfat, the West German 
statistical organisation, has 
raised its estimate of the world 
1983-84 sugar crop to 95.14m 
tonnes from the 94.48m it fore¬ 
cast in October. 

The rise was signalled last 
month, however, when Licht in¬ 
creased its estimate for Euro¬ 
pean production to 29,47m 
tonnes, up from 28.28m in the 
October report. Yesterday it 
raised its European figure to 
29.81m tonnes,- and lifted the 
Soviet output estimate to 8.4m 

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS 

j Month 
;+or{ ago In tonnes i ' Jan. 19 ; 

unless stated | 
otherwise 

j 1984 > 
| i 

MAtOiS 

Aluminium. 
Free Mkt. 

SSftW 
5 mtfia. 

Cosh Cathode 
3 mths. 

Goto troy oz— 
Load Cash. 

3 mths.. 
Nickel. 
raa Mkt. 

-Palladium ox 
Platinum os- 
Quicksilver! - 
Salvor troy oz. 

3 mths.. 

.<*1100 •.1*1050 

.-$1688.618 ;.jSlMBrflO 

Jan. 19 
1984 

+ or Month 
ago 

I I 

" i.r 
.>*967.3 14-3.3 £977.5 
.*988.75 + 6 £1083.75 
*947 +1.5 £980 
.*969.6 - + B *985.85 
. 6374.876+5.75 ;8S7737B 
.1*271.6 +8 £276.25 
.>£880.123 +6.675 £286.25 
. £4946 >.'£4813 
. 808(2280.205(2230 

1 + 15 jSIOSD 
i.-8863 
!.I « 
i.:*716 

j + S jg670 

.8169.25 

.4264.05 

.[SSD5/510 
..nai.iBp 
."595.90p 

I 
1 + 1 -8165.60 
+2 £270.70 

1.S3W/612 
+ 12.45 611.60p 
+!*.« 685.00p 

Oils 
Coconut (PhID J«1090y 
Goundnut .. 2 
Linseed Crude t 
Palm Malayan I9444w 
So&ds { 
Copra Plrtll.871 Bar , 
Soyabean IU.X) 8302.85y.1*318.6 
Grains ; ; 
Barley Flit. Mar £120.40 -0.80 *185.20 
Maize .£147.00 !. £146.00 
WheatFuLMar £119.60 ,—0.561*133.13 
No 2 Hard Wlnt j !.I J 
Other I i ( 

commodities, 1 ' 
Cocoa ship-f *1944 

F«L May.1*1886.8 
Coffee Ft. Mdr.*80fi4 

:+66 (£1998 
1+73 ’*1957.5 

Tin cash.traeio [-30 [£8337.6 
3 month..>£8767.3 -3X5 ,£8499.5 

Tungsten.1574.41 l+fl.SB 574.70 

Woifr-m 22,04 lb. S74/77 .|S70.’74 
Zinc Cash-.!£694 .+ 11 *607.6 

3 mths.1*687.6 « B.7S .*681.76 
Producers. ..<5980 ,.SSSfliSaO 

Cotton AJndaxJ 
Gas Oil. Feb... 
Rubber • kilo;.. 
Sugar iRaw)... 
Woolf pa Ms.... 

67.90o 
18886 
|86.86p 
f£l30yz 

MUG 89.16c 
1+6.25 11846.26 
r+U-Zfi <82.6p 
+3 (£1M 
i.l4ttpkllo 

t Unquoted, w Feb. z March, v Feb- 
March. y Jon-Fab. f Par 76 lb flask. 
• Ghana cocoa, n Nominal, c Cent par 
pound. 

GOLD MARKETS 
Gold rose S5J to S374f-373i on 

the London bullion market yes¬ 
terday. It opened at $371-3711, 
and was fixed at S373 in the 
morning, and $374} in the after¬ 
noon. The metal fell to a low of 
S370J-3711, and touched a peak 
of S3764-377i. 

In Paris the 124 kilo bar was 
fixed at FFr 103,100 per kilo 
(S375.10 per ounce) in the after¬ 
noon, compared with FFr 102,900 
(S372L97) in the moraine, and 
FFr 102.000 ($368.29) Tuesday 
afternoon. 

In Frankfurt the 124 kilo bar 
was fixed at DM 33,650 per kilo 
(S373.93 per ounce), against 
DM 33,510 ($369.98), and closed 
at S374J-375}, compared with 
$3684-369. 

In Luxembourg the 12} kilo 
bar was fixed at the equivalent 
oF S372.90 per ounce, compared 
with $386.00. 
In Zurich gold finished at S3744- 
375, against S36SJ-369J. 

LONDON FUTURES 
.Ycsl’daVa; + or i Buameei 

Month , close — > Done 

S per troy ■ 
I ounca | | 

Jan...I375.00-78.«L+7.2ft — 
Feb-.-376.50 7*.W +6.00 527.08-7180 
April.1381.50-82.20 +5.65 301.10-78,20 
June.'387JiD-SB.70 +6.DQL - 
Aug.394.50 95^8 +6.291 — 
OcL.;4QQ.iH)*2J]D; + 6.S0 401.60 

Turnover: 504 (415) Iota of 100 troy 
Ounces. 

LONDON OIL 
CRUDE OIL FUTURES 

Month i Yegfday'si+or f Business 
close 1 — 1 Done 

Feb. 
Mar-. 
Apr. 
“ay-. 
Juno.. 
July . 

9 U.S. ( 
per brt • | 
89.29 J+0.451 — 
29.34 +O.M29J5 
89^8 ;+0.18 29.2$ 
29.21 +0.1«.S9.2fl- 
29.05 '-+D.M: — 
29.06 +0.14 — 

Turnover: 
barrels. 

GAS Ol 

Month 

10 (20) lots of 1,000 

L FUTURES 

Yest'dAy7*- + or I Business 
close | — | Done 

Jan. 
Feb... 
Mar. 
April. 
May. 
June. 
July. 
*Ufl. 
Sept. 

Turnover: 
tonnes. 

SPOT F 

s U.S. j ! 
per tonne 1 

258.00 :+6.2&;25a.B0-SfiJ8 
266.00 , + 6.25^58.00-88.78 
850.76 + 3 J5;2M.7ft48 JO 
244.76 :+4.00244.75-49.58 
240.26 > + 3JNI24B^-HM 
250.75 ■+3.<fO]2S8.76-as.OO 
259.00 :+ 2.76iS 53.00-58.00 
240.60 '+4^IR248^0 
243,00 i+SJWi — 

2.890 (2.548 lots nf 100 

‘RICES 

i IChange 
1 Latest |+ or — 

CRUDE OIL—FOB iS per batreli 
Arabian Light.i3B.6O-28.80, +0.1 
Iranian Light ..(27.60-27.90 + o.to 
Arab Heavy.:>26.dO-26.48, — 
North Sea <Fort>e«>.w9.50 . +028 
North Sea tSrent) ..te9.30-29.-W +0.05 
ATricnniBonnyU'htrf20.6829.66 +0.25 

PRODUCTS—North West Europe 
CIF <S per tonne 

Premium gasoline-, 268-273. +0.5 
Gas OH.J 854-263! +1.5 
Heavy fuel oil .>173-1771 — 

Jan. 19 Jan. 18 

Cold Bullion (fins ounce] 
Close.:.: 
Opening. 
Morning fixing - i 
After noon fixing! 

0374(2-37514 (£864-264lg) 
8371-371 {££63-265 lg i 
3373 <£263.335| 
3374.76 (£263.500] 

33681,-369lg (£261-86118) 
336814-369 iCZ6l\-Z6Zm 
5368.23 (£281.518) 
5368.75 (£261.895) 

Gold and Platinum Coins Jan. 19 

Krugmd -9386 5861a (£272-27212) I King SOV 591 >2-83 (£841*-©Si*) 
lg Krg 11199 199*4 (£14014-140341 -Victoria Sov 591^-93 [£64l:-6Sig] 
i«Krg WlOl :2-1021* (£71 ig-72i IFrencn 20a S73U 75 (fiSl'i-BZUl 
1-10 Krug ,S4U:-42lj (£2914 29*4) ,30 pesos MOX S46l$+65to«25H-32fri,i 
Maplalcaf .$586^1-58614 (£87114 Z78l*l ;,100 Oer- Auat 5563 367 <£065V25&lt> 
NOW Sov 188808*4 (£52-831*1 (S20 Eagles *320-333 (C370-JST71 
la Ha* Sov:*62 V351a t£37l<-fl734) -Noble iPlat) W87i-39ln£272i*-275ic 

EUROPEAN MARKETS 
ROTTERDAM. Jan 13 

Wheat—(U.S. $ per tonne): U.S. 
Red Winter Feb 162. March 162. April 
163. U.S. No. 2 Northern Spring. 
14 per cent protein. Feb 182, March 
193. Aprii/May 178.50. June 178.50. 
July 179. U.S. No. 3 Amber Durum 
Jan 206. Feb 208. March 210. April/ 
May 194. June 194. July 193, Aug 192. 
Sept 189 Canadian Western Spring 
Apnf/May SOB, Juno 209. 

PARIS, January 19 

Cocoa—(FFr par 100 kg): March 
,2275-2279. May 2313-2317. July 2310 
.b>d. Sept 2320 ask. Dec 2310 ask, 
'Mare* 2320 ask. May S3S ask. 

Sugar—(FFr per tonne): March 1950- 
,1955. May 1910-1915. Aug 2005-2010. 

Oct 2079-2080. Dec 2150-2165. March 
2Z70-22B0. 

Mafje — (U.S. $ per tonne): U.S. 
Three Yellow afloat cif Ghent 157. Jan 
166, Feb 154 March 153.50, April/June 
1S3, July/Sopt 151. Oct/Dec 138 sellers. 

Soyabeans— fU.S. S per tonne): U.S. 
Two Yellow Gulfports Jen 296.35, Fob 
296, March 297. April 238.40. Sept 
3M, Oct 277.®. Now 277.®. Dec 
281.10, Jen 286.10 sellers. 

Soyomeai— (U.5. S per tonne): 44 per 
cent afloat 234 to 231 (depending on 
position]. Jon 229.60. Feb 232. March 
233, April/Sipt 232. Nov/Msrch 228 
solera. Pellets Brazil March 250, April 
243 April/Scpt 240. May/Oct 241 
sailors. Pcllois Argentine ofloal 245, 
Feb 243.50. May/Scot 238. July/Sept 
238.50. May/Qct 338 sellers. 

BASE METALS 
ZINC PRICES continued to move ahead 
on the London Metal Exchan go follow¬ 
ing renewed and substantial demand 
for cash metal and atrong buying of 
forward materials following the latest 
European producer price inerwssea. 
Forward metal touched £894.5 in early 
trading, with the backwardation widen¬ 
ing further to £15. before easing to 
close the lew Kerb at EBBS: the back¬ 
wardation contracted to £7 on the law 
Kerb. CORPS! gained ground owing to 
the strength ol precious meals end 
the production cutback at Kennecotfs 
Utah division, with three months dos¬ 
ing the late Kerb at £985. European 
physical demand In LEAD was only 
partly offset by further fund soiling and 
three months metal closed firmer at 
£282. 

COPPER 

months E3.38S. 75. Kerb: Three months 
£3.370. 65. Turnover: 6,930 tonnes. 

NICKEL aum. |+ orl p.m. 
Official i — (Unofficial, 

+ or 
-t 

4mcnthsj 

1 1 1 * 1 3300-9 _> 3300-9 +525 
1 3377-80,—5 j 337&G9,7«U 
1 l 1 

! ajn. |+ on p.m. 1+ or 
COPPER) Official | — jUnofficlah —t 

HighGrdc| £ 
-L 

Cseh.I A53-.5 + 7J J 807-8 (+3.5 
3 months 960-1 (+XB , 988.5-3 - + 6 
Settlem't I 963.6 H-1A — ■ — 
Cathode* j I 
Cash.! 944-6 1-4 ! 9463 1+1.5 
a months 9846 l-*jl 969-70 j+6 
SetUemt. 946 j-4 : — | 
U.S. pro'df - I- J *64-68 I -.... 

Amalgamated Metal Trading reported 
drat in die morning cash Higher Grade 
traded at £955.5. three months £982. 
82.5. 83. 82.5. 82. 81.5. 81. 80. 80-5- 
CsUiodee: Cash £947, 46. three months 
C9B5. Kerb: Higher Grade: Three months 
£980.5, 6. Afternoon: Higher Grads: 
Three months £983.5. 83, 82.5. 
Cathodes: Cash £945. three months 
£969. Kerb: Higher Grade: Throe 
months £982.5, 83. 83.5, 84, 84,5, Turn¬ 
over 21.500 tonnes. 

TIN 
a-m. + or. p.m. 

High Grdw 

Sett/e m't. 
Standard.. 

8705 -+5 f 

SettJem't' 8615 '-2d: — 
Straits E-| 889.15 ; — 1 — 
Hew Vorki i 

Tm—Morning: Standard: Cash £8.615, 
three months £8,755, 70, 75, 65, 60. 
High Grade: Cash £8.700, Kerb: Stan¬ 
dard: Three months £8,760. Afternoon; 
Standard: Three months £8,760, 45. SO, 
55. High Grade: Three months £8.770, 
90. Kerb: Standard: Three months 
£875. Turnover 2JBQQ tonnes. 

LEAD 

LEAD 

ZinO—Morning- Tfrrac months £590, 
89. 88. 87. 86. 87. 87.5. Kerb: Tireo 
months £588. 87.5, 87. Afternoon: 
Three months EBSB. 80. 88, 89. 68. 87, 
86, B5. 84, 85. 85.S. 86. 87. 88. Kerb: 
Three months EGS7.B. 87. 86. 85.5. 65. 
Turnover: 21.560 wnres. 

ALUMINIUM 
I | ! i+or 

AJurpinim1 a.m. + on p.m. —t 
Official — j Unofficial' 

I £ | £ £ I * 
Spot_1099-100—S IJ 100,5-1,6—.5 
3 months; 112*.5 j-8 1189A30 -.B 

Aluminium—Morning: Throe months 
£1.125. 26. 27. 28. 28.5. Kerb; Three 
months £1.127. 26. Afternoon: Three 
months £1.127. 27.5. 27, 28. 29. Kerb; 
Three months £1.129. 30, 29, 38.5. 29. 
29.5. Turnover: 16,250 tonnes. 

NICKEL 
Nickel — Morning: Three months 

£3.380. 65. 70. 75. 80. Kerb: Three 
montns £3.370, Afternoon: Three 

t On the previous unofficial does. 

SILVER 
Silver wes fbrod 12.46p tn ounce 

higher lor spot delivery In the London 
bullion market yesterday at SBt.lSp. 
U.S. cant equivalents of the ™c,n9 
levels were: spot 824.4c, up +3.1 c: 
three-month 8435c. up 23.2c-, six-month 
864.4c. up 23.5c: and 12-manth 808.5c. 
up 24.6c. The metal opened at 574 
STTho (811-815c) and dosed at 5824- 
585*1? (827-831c). __ _ 

SILVER 
per 

tray oz. 

Bullion 
fixing 
price 

lion + or 
ng — 
ce 

L-m.E- 5+ or 

lUnoffic'l I 

Spot-SaUSp H-12-4. 68S.6p +11.0 
3rnonttiajS93.eCp S9e.7BP)+l*7 
8 montlUL|608.OCip +1*.H — | -— 
18montha637.00p hW.0i_r^- l-~r 

LM6—Stiver (1000 oz contract) — 
Throe months 603p (506p). Turnover 
1 (0). 

Turnover: 42 (95) lota of 10.000 o*s. 
Morning: Urge three months B82.S. 

83. 98. 96.5. 982: small throe month* 
592. Kerb: large throe month* 586. 9S.5. 
95. Afternoon: large three months 600. 
01, 800, 599, 98.5. Kerb: large three 
months S99. BOO, 599.5. 99. 

COCOA 
An extended opening call saw prices 

move almost E50 higher and hold these 
levels through an active day to a fully 
aieady close. Apart Irani limited off¬ 
take for the near posiUons, physical* 
faded to reflect the interest shown in 

+ or futures, reports Gill and Ouflus. 

COCOA 
Yesterday'sl | 

Cfase ■+ or (Baalness 
£ 

-19 

f2 March.—... 
JSpertonnel 

1885- 84 1+66.6, 1896-18 
1886- 87 |+73.W 1996-23 
1898-98 1+91.01 190040 
1B77-79 ,+88.611B7914 —31 July—. 

Deis-. 1859-60 4805: 1862-96 

— «ay—. 1800-40 1 + 50.01 - 
- Sales: 11520 (8,906) lata of 10 

a.ro. |+ ori p.m. , + or 
Official I — [Unofficial, —t 

£ * £ ' £ 
Cash.I 27**.3-5 ~ l.6*i 271-2 -+8 
3 months 283.6-4 *-1-5! 3BO-.26 !+-B75 
Settle m't; 275 '--13! — r_ 
UX. Spot) — .; *24-28 1 ...... 

Lead—Morning: Cash £275. three 
months Q84. 84.5. 84t Kerb: Three, 
months £284. 83. 82.5. 82. Afternoon: 
Three months £281, 90.5- Kerb: Three 
months £281. 82, 82-5. 82. Turnover: 
9.650 tonnes, 

ZINC 
aunt1 [+ or p-m. ;+ or 

ZINC I Official | — [Unofficial; 

; £ c | £ | £ 
Cash. 698-6 +12 I 693-5 +11 
3 months; M7-.6. :+8 i 687-8 +8.7B 
SetHemt, 696 -+12 — 
PrlmWt* - . —■ *49-61 1 

WHEAT BARLEY 

Yesterd'ys; + or Yast'rd'ya! + or 
Mntti close | •— 1 close | — 

Jan -j 118-10 r-6.M 118.65~Ua.« 
Mar 
MayJ 
July- 
Sept.. 
Nov.. 

119.60 —0.35: 120.40 —-0i8 
121.60 -0JD: 181.00 -0.45 
122.00 f-O.Sfl; — . — 
108.06 ^-Ojo! 106.80 -0.10 
110.90 0.S5- 110.00 O.SO 

Business done—Wheat: Jan 118.20- 
8.00, Maich 119-80-9.50, May 121.50- 
1.25, July 12210-2.00. Sept 108.20 only. 
Nov 111.15-ld.96. Sales: 317 lots of 
100 Tonnes. Barley: Jan lt8.70-8.86, 
March 120.70-20.20. May 121.10-20.60. 
Sept 106.90-8.76. Nov 110.20-10.00. 
Sales: 322 lots Of 100 tonnas. 

LONDON GRAINS—Wham: U.S. Dark 
Northern Spring No. 1 14 par cent. 
Feb/March 147.76, Apr/Msy and June 
138 irons ahipmem Eost Coasr sellers. 
English teed lob Feb 124. Apr/ 
Juno 128. East Coast sailers. Main: 

French Jan 147. Fab 148. &»t Coast 
sellers. Barley: English feed lob Jan 
and Feb 125.50. March 12B.75. East 
Coast sellers. Rest unquoted. 

HGCA — Locational ex-tarm spot 
prices. Feed barley: S Esat 120.40. 
S Wsat 120JO. N West 119.30. The UK 
monetary coefficient for the week 
beginning Monday January 26 fc* 
expected to remain unchanged. 

POTATOES 
Yesterdy's Ptbvtous^ Burineas 

Month 1 close • close 1 Pqg*_ 

£ per tonne 
Feb.1 136.00 ) 148.00 TS7.B8-151J 
April.-, 199,10 • 188.70 2M.0B-IM.S 

aoglso | isa.&a :zi2ja-»oji 
Nov..I 7B.OO 76.00 I — 
FeS.,86.00 _ I 88.00 !U._U . 

Salas: 1.692 (1.019) lots of 40 tonnes. 

RUBBER 
The London physical market opened 

■bout unchanged, attracted little buying 
interest throughout tha dsy and 
closed uncertain, reports Lewis and 
Peat. The Kuale Lumpur February 
fob price lor RSS No. 1 was 286.0 
(266.5) a kg and SMB 20 225.5 (226.0). 

No. l 'Yesterdy's! Previous1 Business 
R.SJS. i close I close l Done 

Fab.866-883 
Meh.1080-896 
Apl-Jne.893-894 
Jly Sept 903-904 
Oct-Dec 914-916 
JoiiMch 994-987 
Api-Jne. 935-948 
Jty-Sept 948-949 
Oct-Dee 968-975 

per tonne 
'B60-885 • — 
070-490 i — 
892-894 ;B9S-890 
908903 905-903 
•913 916 >914 
‘983-986 . - 
1934 938 >935-934 
■946-960 949 
<938-974 j — 

tonnes. 
ICCO Indicator prices (U.S. cents 

per pound). Dally prices (or J an 19: 
117.09 (112.57): five-day average for 
Jsn 20: 113.89 (114.01). 

COFFEE 
During a quiet opening London 

posted smell gains In light volume, 
reports Drexel Burnham Lambert. 
Trade and deal a r pressure around 
the recent highs prompted at £10-15 
retracement before a steadier New York 
market and lower sterling lent fresh 
support. Commission house buying 
restored values to the higher levels. 

| | j 
January ...i805O-S3 ,+4.s ,8080.36 
March h.-£053-65 +6,5 >B0B7-3B 
May .11942-45 +4.0 ’1945-24 
Jury .i 1897-99 [+ 16.S1900-80 
Sept .11848-32 i +14,61848-33 
HOST..11828-24 l+14.0:ifl22« 
January—.. 11797 00 >+14.01797-80 _ 
’Sales: 2.781 (Z2S9) lots of S tonnes. 

ICO Indicator prices (U.S. cants per 
pound) lor Jen 18: Comp daily 1979 
138.13 (138.08); 16-day average 137.14 
(137.23). 

Sales: 174 (144) lots ol 15 tonnes: 
nil (nW) low of 5 tonnes. 

Physical dosing prices (buyers); 
spot 86.25p (08OOo): Feb 8?.75p 
(seme): March 88JSp (same). 

SOYABEAN MEAL 
The market opened unchanged in 

quiet conditions, T. G. Roddick. Prices 
remained siaady In narrow ranges 
before some profit-taking eased the 
market which closed mixed;_ 

"lYestrtay'a + or . Business 
} dose | — j Pone 

I £ ( I 
per tonne! i 

Feb.‘lMUe-ei JO +1.28151JSM0JI0 
April-.:1G8.H-G7.W — .1W.M.W.M 
June.jlffl JHl-WJW —0.40 lW^B-6ft80 
August..'1BBM-6B.OO *0.ID 185.50 
October-... 1M.4Q-M.W+0.4S! — 
Dec-.>165JB0-eSAfl + 1-Wi — 
Feb..I184.B0-TO.M +1J6, — 

Sales: 107 (206) lots of 100 tonnes. 

SUGAR 
London DAILY PRICE—-Raw sugar 

£130.00 ($184.00). up C5.50, a, tonne 
for Jan-Feb-March shipment. White 
sugar $214.50, up *4.50. 

Tha market rallied S6 fallowing 
rumours that the Philippines were 
delivering Dominican sugar against 
some long-term sales. However. New 
York turned easier later and half the 

Kb. 4 . Yesfday's i Prevlomj 1 Business 
Con¬ 
tract 

j otose j dose | done 

£ per tonne 

i 1 I 
Mar...! 141.58 TJ7.55 )I«L36-S7JS 
May.... [148.45 |14U5-43.80; I48.7ft43.50 

GRAINS 
Old crap wheat and barley eased on 

weaker physical trade with a good 
switch volume. Values remained in a 
narrow range with profit-taking St the 
lower levels. New crops eased on hedge 
selling, reports MuirpacB. 

_No. 6 Contract ___S par tonne_ 
Mar_i7ua.£J-01.BO:lBa.2fl-8S.90 285.20-95Jg 
May.: 20S.20-OB.MSOS.atLM.OO^ * <-^MW.68 
Aug-/2J7.33. ).00-}2.00.z,9.&-(4.28 
Get.025.00-2&.Nzl3jn-2fl.0B:22B.40-lB.48 
Dec.tei 1.09-53.00 225.00-27.00 - 
«4ar.....S«f.MMej»;24).KM8jO, _ 
May.,?66.(Hl56.0W43.8Q-5t-Q(r - 

Sales: No. 4 2-149 (1.444): No. 6 767 
(982) lots of 50 tonnes. 

Tsta end Lyle delivery price (or 
granulated basis sugar wac £237.00 
(£331.93/ a tonne for export. 

International Sugar Agreement — 
(U.S. eontc per pound fob and stowed 
Caribbean ports/. Prices for Jan 18: 
Daily prico 7.01 (8.87): 15-day average 
696 (same). 

COTTON 
LIVERPOOL—-5001 and shipment 

sales amounted to 100 tonnes. Opera¬ 
tions were renewed on a reasonable 
scale, and business wna done in 
various American styles. Turkish and 
Russian growths also attracted atten¬ 
tion once more. 

WOOL FUTURES 
J®®™ NEW ZEALAND CROSS¬ 
BREDS—Close (m order: buyer, sellar, 
business). New Zeeland cents per kg. 
Jan unquoted. 409: March 422. 428, 434- 
423: May 437, 438, 437-438; Auo 455 

460, 464, 464-457; Jan 463. 456. 466- 

458: March 73. 75. 472-470; May 478. 
480. 477. Sales: 106. 

SYDNEY GREASY WOOL—Ciose (M 
order: buyer, seller. ’ business). 
Australian cents per kg. March 578-0. 
678.0. 578.0-578.0: May 533.0. 594.0. 
S94.5-984.0: July 607.0. 610.0. 807.0- 
606.5: Oct 591.5. 593.0, S92.5-5S2J): 
Dec 600.2. 803.0. 602-9-602.0; March 
611.0. 615.0, 614.0-612.0: May 619.0. 
822.0. untraded: July 630.0. 636.0, 
untraded. Seles: 42- 

IND1CES 
FINANCIAL TIMES 

Jin. UUu. 17 «rtlt •flO|r,«r«BO 

1890.80 •■~89ll8li 284.68 1 847.64 

(Base: July 1 1952—100] 

REUTERS 
Jen. MJan. iBM'tfi ago "Yar ago 

11977.9 ll97Q.e 1969.1 11681.4 
'(Bosk Soptamber 18 1931-100) 

MOODY’S 
Jan. 18 Jan. 17 iMthago pfonrago 

1060.0 1040,91 1066.8 | 104S.6 
"iBni December 31 1931—100) 

DOW JONES 
Dow | Jon. , Jan. ,Month | Year 
Jones’ 18 j 37 { ago | ago 

Spot -138.371166-01; 1S9.02I142.6 
Flit's ;138.8 1138.86)141,36! 148,68 
(Base: September 18 1331 «= 100) 

MEAT/FISH 
MEAT COMMISSION — Average fat- 

stock prices at representative markets. 
GB—Conte 97.07t> per kg Iw (+0.68). 
GB—Shrop 160.4 Ip per kg «9t dew 
(+8.30). GB—Pigs 77.88p per kg Iw 
(+1.50). 

SMITHFIELD—Pence par pound. Baaf 
—Scotch killed sides 79.0-88.0- Lamb— 
English small B6.0-74J), medium 84.0- 
70.0. heavy 62.0-63.0; Imparted: New 
Zeeland PL B9.3-60.0. PX 58J-S7.3. 
Pork—English under 100 lb 44.5-54.5, 
100-120 lb 48.0-53.0, 120-160 lb 40.0- 
S0.0 

COVENT GARDEN — Prices for the 
bulk of produce. In starling per 
package encept where otherwise 
stated. Imported produce: MUtneolas— 
Jaffa; 4.90-5.80: Orlandos: Jaffa: 4-60- 
S.26. Setsvmss — Spania: S.A0-2M. 
Oementines—Spania: 82/120 4.00-4.20, 
132/168 3.80-4.00, 102/210 3.50-3.60; 
Moroccan: 2 3.60. 3 3.50. 4 3.30. 5 
3.00. Oranges — Spania: 4,60-5X0: 
Moroccan: 3.90-480: Jaffa: Navels 16-kq 
carton 40 4.00, 48 4.00. 56 3.70. 72/88 
3.60. 100 3.90, 113 4.00; 21-kg BniC8 
56 4.66, 60 5.2a 75 4.96, 88 4^. 
106/123 4.70, 144 4.40: Shamoutis: 
20-kg 56 4.75. 60 4.90. 76 5.10, 88 
5.00. 106 4.90. 123 4 80. 144 4.50 168 
4.40; Cyprus: Ovals appro* 15-kg 350- 
4.00: Cuban; Tropical 72 5.80-6-00. 

Bittern—Spania: Sevilles aro-6.50: 
Italian: 3.00-3.50. Lemona — Italian: 
carton 5.00-5.50: Cyprus: 10-kg boxes 
230-4.00: Greek: 15-kg 5.80-6.00: 
Spania: 5-kg 1^0-220; JaBe: 4.00-5.20. 
Grapefruit—Jaffa: 20-kg 5.00. 38 5.30; 
40 5.40. 48 5.10. 56 4.9a W 4J0. 75 
4 JO, 88 4.00. Sunrise 23 5.6a 32/48 
5.86. 56 5.70: U.S.: Ruby 7.00-8.00: 
Cyprus: 32 4.40. 40 4.20. 48 3,70-4.00. 
56 3,40-3-GO, 64 SJ33. Pomelo*—Jaffa; 
5.20-6.SO. Kumqueta — Moroccan: per 
pound 1.20; Israeli: 1,10-1.20. 

Apples — French: Golden Delicious 
carton 5.50-7.00 Granny Smith carton 
8.50- 9.00. Starkcrimaon canon 7,00- 
7.50: Italian- Golden Loose per pound 
0.13-0.14; Hungarian: approx 19-Vg 
Storking 6.29-6.40; U.S.: Red Delicious 
eorton 13.00-14.00: 8ritlah Colombian: 
Red Delicious 1l.0ft-12.00. Pears—Par 
pound Italian: Poasacraasarta 0.14-0.18; 
Dutch: Comice 0.23-0.25. Pwehee— 
Cape: 4-50-6.50. Apricots—Caps: 4,50- 
5 to. Nectarims — Cape: 5.50-6.50. 
Plume—Cape: Santa Rosa trey 4.70- 
5.50. Ruby Nel 4.70-5.00, Govloto 
4 50-5.00. 

Sbawberfies — Israeli: punnet 1.30- 
1.50: Portuguese: 1 JO-1.90. Orepos— 
Capa: approx 5-kg Sultana 13.00-14.00; 
Spanish: per pound. Almerii 0.25-0.30. 
Napoison 0.30-0.32: Zimbabwe: Thomo- 
aan II.OO-IZOO. Melons — Spanish; 
10-kg qreen S 00-8.00. 15-kg groan 
12.00-14.00: S. Africa: Qgan 6.00*7.00. 
Rock 5.00-8.00. Sharon fruit—larooli: 
12/15’s 2.80-2.80. Bananas—Colombian: 
40-lb boxes 9.60-10.00: Martinique: 
33-lb 7.00-7JO. Avocados — Israeli; 
2.50- 3.50: Canary: 4.50-5.00. 

PinoapBle* — Each: Ivory Coast: D 
0.40-0.45, C 0.70-0.75, B 0^0-0.90, A 
1.40-1.50; Caw 9’e 0 35*0 40. 8’s 0.40- 
0.48, 7’s 0.50-0.55. 8's 0.60-0.65. 5's 
0 73G8O. 4's 0.90-1.00: Ghana: each 
1.2D-1.40: Kenyan: 1.30-1.SO. Paw Pawa 
—Brasilian: 6.50-7.00. Mangoes — 
Brasilian: 6.00-7.00. KiwHrult — Now 
Zealand: 8.50-9.50; Italian: 4.50-6.50; 
French 6 00. Litchoes—S. African; par 
pound 0.BO-0.90. 

NEW YORK. January 18. 
Heating oil prices were trading mostly 

limit up as abnormally cold weather 
contributed to epot shortages, reports 
Helnold Commodities. A forecast of 
very low temperatures through this 
weekend Indicates further upside poten¬ 
tial. Cop par prices rallied sharply on 
arbitrage buying and on short-covering 
induced by stop-loss orders. Aluminium 
prices were moderately higher in sym¬ 
pathy with precious metals and on 
buying off sterling. Precious metals 

higher as trade support developed 
triggering some commission hoc an 
short-covering. Cocos prices rose 
strongly, trading mostly >imit-up 
following Nigerian dads radons that 
shipments would be temporarily 
suspended. Coffee prices were higher 
mostly on arbitrage support with 
fundamental market news lacking. 
Cotton prices moved moderately higher 
on active commission house support 
and on anticipation of official con¬ 
firmation of Soviet purchases. Soya- 

wers sharply higher on overseas buy:. JreanKQpeperl strong.but finrehecLwiih 
Ing which touched off local" short- modern to gains despite feta heavy sell- 
covering: me firm tone m tire cumin- ing. . waeat and maoa closed lower on 
ties also helped attract commureiors * heavy against long *TJoya 
house buying- Sugar-wcre-moderstniy--positions. --- ■*"* 

NEW YORK PLATINUM 50 troy. oz. S/iroy oz 

ALUMINIUM 40,000 tb, centa/lb 

Close High Low Prev 
March 77.70 77X0 77 JS 7125 
May 78-2S 7B.40 7130 7135 
Juty 73.20 79.15 79.16 7830 
Sept 80.15 80J0 80.16 79.75 
Deo 81JB5 — — 81.15 
Jan 82.00 — 81-60 
March 82^5 rnrnm mmm 82.55 
May 8330 — _ 83 JO 
July 84^5 — 84^45 
Sept S6J0 — 85.40 

COCOA 10 tonnes. 5/tonnes 

Close High Low Prev 
March 2S40 2548 2470 2408 
May 3489 2489 2483 2401 
July 2478 2478 2465 2390 
Sept 2468 2468 24EG 2378 
Dec 2448 2448 2425 2380 
March 2438 2438 2m 2390 

COFFS “ C ” 37,000 lb, eants/lb 
Ckrae High LOW PlBV 

March 142.77 4230 41.10 41.98 
May M7.74 3735 3720 3720 
July 135.35 36.49 35.00 36.00 
Sept 132J0 33.40 33.00 32.80 
Doc 130^6 31.75 3130 30.48 
March 127.14 -w_ 27^8 
May 12625 27.76 27.75 Z7-00 

COTTON 50.000 lb, cents/ lb 

Close Hlrt» Low Prev 
March 75.79 76 >W 76 M 7534 
IWay 78.81 76-90 76-SS 7630 
Jidy 78.85 77 JO 763S 7636 
Oct 72-82 7X05 7230 7235 
Dec 71.55 71.70 71-18 7130 
March 72-86 — *— 72.60 
May 73.50 -- — 7X38 

COPrat 25,000 lb, cenre/K> 
Close High Low Prev 

Jan 62.00 — w— 80.30 
Feb 82.15 SOX 
March 82.75 62-85 62.10 61-50 
May 8430 84.10 8X40 8230 
July 65.35 05.50 84,75 64.10 
Sept 86.70 66.75 68.15 85.40 
Dec 08.75 86 JO 6820 67 AS 
Jan 89.45 — 88.15 
March 70.80 TO 30 70 JO 89-60 
May 72.10 713S 7X85 7X80 

cross High LOW PlBV 
Jan 378.7 379.0 37S.5 389.9 
Feb 379.0 — 
April 38X8 3883 380.5 376.0 
July 380.6 392.0 3B8.5 383.7 
Oct 397.4 388.0 3SB^ 390.5 
Jan 404.4 387.5 
April 403.5 • — — — 

SILVER 5.000 troy ez. cants/troy « 

Latest High uw Pare 
Jan 821.0 821.0 821.0 804.0 
Fob 82S.7 — mm* 805J 
March 840J) 847.0 829-0 81X0 
May 887.0 862-0 84X0 82S.7 
July 870.0 874.0 857.0 839JS 
Sept 88BL2 887.0 882.0 853.7 
Dec 907.7 813-0 8923 875.4 
Jan 316.4 91X0 900.0 88X9 
March 330-9 824.0 924.0 898.1 
May 94X3 . — — 813te 

SUGAR WORLD ”71 - 
7 0001b. cant»/tb 

Close |j| wi, ntgn Lour Prev 
March 738 -.B.Of 7.68 730 
May 823 835 9.01 8.12 
July 8.58 8.86 835 X43 
Sept 833 837 8.67 8.97 
Oct . 831 . ■ 8.07 8.75 X86 
Jan 9.60 9.50 9^»2 9J3 
Mitel UH 9.90 10.00 - 9.75 X81 

CHICAGO 
LIVE CATTLE 40.000 R>. creNS/lb 

Close High “Rw 
Feb 30 J» 71-42 7030 7130 
April 6X07 892D 08JQ7 BBJS7 
June 66-25 0726 8822 87.72 
August 64^7 8536 8436 06JS5 
Oct 62.67 63JS 6X86 6X30 
Dec 63.G0 64.25 6340 B4JJ2 
UVEHOGS 30,008 lb, omtt/lb 

Feb 
Ctoeo High LOW 
5X72 54.25 5X72 54JZ2 

April 49.02 SO .40 49.02 60-62 
June 53-92 SS3S 5X92 «-42 
July 54^2 55.90 64-82 56-12 
August 54. W 6X30 54.00 BJS 
Oct 6132. BX45 51J30 6X42 
Dec 53.05 5X70 53-05 6X80 
Feb «.6E 5335 6X85 63-45 
April 50.00 SOM 60.00 SI JS 
MAIZE 5,000 bu min, oents/SG-lb bushel 

CRUDE OIL (LIGHT) 
42.000 U.S. gaflona. S/barrels 

March 
Latest 
29.91 

High Low 
30*5 29JB0 

April 29.76 29-90 29.70 
flflay 28.80 29-90 29.80 
Jtaaa 
July 

29.58 
29.64 

29.70 
Z9.B4 

29-66 
29.50 

August 29.49 29.49 29.49 
Sort 29 JS 2956 28.55 
Oct 
Nov 
Deo 29.50 

29^0 29.60 
29.50 29.50 

29.50 
29JM 

29A0 29.50 

Prev 
29.58 
29-63 
29.45 
29.38 
29^1 
29.11 
29 JS 
29 JO 
29.30 
29ro 

Close High 
March 327-2 3313 326.4 32X4 
May 323.4 3S3.0 329.2 330.8 
Mdy 3233. 33X4 328.0 330.6 
Sept 30X2 305.8 30X2 304 O 
Deo 288.6 281 J) 28X2 289.0 
March 300>* 300.6 28X6 7303 
Mey 3073 307JO 308.4 306.4 
FORK BELLIES 98.000 ib. cenfs/lb 

GOLD 100 troy oz. S/tray oz 

am High Low Prev 
Jen 374.6 389.3 
Feb 375.3 378-0 37X5 370.2 
March 37B-3 379.0 379.0 373.1 
April 381.3 384.4 378.4 S76J) 
June 387.4 390.5 388.6 382.0 
August 393.8 395-4 393.5 388JS 
Oct 401.4 401.5 38X0 3943 
Dee 4083 409.0 406.0 am .5 
Feb 415.D 4164) 415.0 +08.4 
April . 421.4 <20.5 420.6 415.5 
June 433.3 425.0 425b 42X9 
August <36.7 — 430.6 
Oct 444.7 447.0 447.0 438J 

HEATING OIL 42,000 U.8. Ballons, 
eents/u.s. gallons 

Latest High Low prev 
Feb 93.50 94.10 91.00 89.68 
March 85.05 85.12 84.00 8X12 
April 78.S5 79.45 78.00 7132 
May 75-85 75.90 75-30 75.80 
June 75.60 78.10 76.50 75. TO 
July 76.25 76.26 76.20 75.60 
August 76.91 75.90 
Sept 77.50 _ _ 78.36 
Oct 70.60 — — 77.66 

ORANGE JUICE 15.000 lb. oents/fb 

cross High Pie* 
Feb ' 8726 69.20 6725 66 JS 
March 67.62 69.60 67.62 69.62 
May 69.26 TOM mjs 7128 
July BX3Z 71 AS 8925 71 JS 
August 67.50 69-20 6730 ■8830 

SOYABEANS 5,000 tou me. 
cants/00-lb bushel 

Ciose Hfflh LOW Fnw 
Jon 738.0 739JQ 7303 726.0 
March 746.4 7613 74X0 _ 739.4 
May 781.0 788.0 787.0 754.0 
July 769,0 776.0 786.0 762-6 
August 78X4 78BJ0 76X4 7673 
Sept 735.0 737.0 73OA 7283 
Nov 717* ■719.0 712.4 7082 
Jan 730.4 731 J) 727.0 7320 
March 744.0 -743.0 736A 

SOYABEAN MEAL TOO tone, 5/tan 

Cloce Hfgb low prev 
Jan 1933 201.0 mo 198-5 
March 199.6 201.0 -196.3 130.0 
May 201.0 20X5 783,4 188.7 
July 201.1 20X5 201,0- 204-8 
August 202.5 291.3 200-2 
Sept 199.S .'.-199 A - 187 JS 197* 
Oct 19X9 19X9 mo- . 19XS 
Dec 184.3 1945 18X0 13X9 
Jan 195.5 1305 184,0 190.8 
March 198.5 186.0 

WHEAT 5.000 bu min. 
cenxa/M')b buafiei 

Close High Law 
March 165.30 59.00 96,00 
May 158-90 99.50 56.70 
July 157.10 59.25 57.00 
Sept 158-15 69.10 57.10 
Nbv 157.00 58-00 55.50 
Jan 154.00 54.90 5X85 
March 154.25 54.70 54.00 
Mar 154 JS 

Prev 
56.70 
56-90 
57 JO 
67.75 
56,7ft 
63.50 
63-25 

Match 
May 
July 
sapt- 
Oec 
March 

High 
343.4 3502 
344.6 350,0 
mO 341.01 
346.4 mO 
3W.4 -3ftT;4'- 

taw 
94 ft* 

-343.4 
.837-4 
344.4 
35ft* 

358.0 370J2 . US.Q 

itsv 
346- * 
340-8 

■ 340.0 
347- 0 - 

OTJ> 

SPOT PRICES—Chicago loan 
25-00 f&.SQ} canto pat. pound. 
York tin 588.0-576.0 (6080-574.0) 
per. pound, - 
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CURRENCIES,'MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES FINANCIAL FUTURES 

nr> r?23/tx> csss 

‘^J^S ii 

Dollar weak ahead of GNP 
The dollar lost ground in cur¬ 

rency markets yesterday in 
nervous trading. The market 
showed some nervousness ahead 
of today’s U.S. fourth quarter 
Gross National -Product figures 
winch : may confirm recent 
economic statistics indicating a 
slowdown in U.S. economic 
growth. Eurodollar rates were 
virtually unchanged however 
with concern over the effect of 
this year’s refunding programme 
on interest rates. Thera 
appeared to be little hope of 
the Federal authorities relaxing 
current credit policies. 

The dollar fell in the morning 
in busy trading but activity 
faded during the afternoon with 
the dollar finishing around the 
middle of the day's range. Some 
resistance was seen at DM 2.79 
against the D-mark but this was 
soon broken and the dollar 
slipped to a low of DM 2.7840 
before recovering to finish at 
DM 2.7910 down from 
DM 2.8075 on Wednesday. Tt 
fell against the Swiss franc to 
SwFr 22220 from SwFr 22330 
and FFr 8.5425 from FFr 829. 
Against the yen it eased to 
Y23320 from Y233.60. On Bank 
of England figures, the dollar’s 
trade weighted index fell to 
181.0 from 18L7. 

STERLING — Trading range 
against the dollar In 198344 Is 

1.6245 to 12 955. December 
average L4344. Trade weighted 
Index 822 unchanged from noon 
and np from 82.1 at the opening 
and 822 on Wednesday but down 
from 815 six months ago. 

Sterling rose to $1.4260 
against the dollar from mi open¬ 
ing level of $1.4120 but eased 
back to finish at 1.4185-1.4195. 
a rise of 60 points from Wednes¬ 
day. Against the D-mark it 
slipped to DM 3.9625 from 
DM 327 and SwFr 3.1550 from 
SwFr 3.1575. It was also lower 
(against the French franc at 
FFr 12.1175 from FFr 12.1550 
but rose in terms of the yen 
to Y33125 from Y330.5. 

D-MARK — Trading range 
against the dollar in 1983-84 is 
£8425 to 22320. December 
average 2.7487. Trade-weighted 

index . against 126.7 six 
months ago. 

The D-mark was generally 
firm at the Frankfurt fixing, 
improving against the dollar, 
sterling. Swiss franc and 
Japanese yen. The Bundesbank 
did not intervene when the 
dollar fell to DM 2.7940 from 
DM 22170 at the fixing, reflect¬ 
ing nervousness ahead of the 
central bank council meeting, 
where interest rates were left 
unchanged. The easing of the 
dollar was also the result of 
speculation that U.S. fourth 
quarter GNP may be lower than 
last month's flash estimate of 4} 
per cent. Sterling was fixed at 
DM 3.9630. compared with 
DM 3.9870, die Swiss franc at 
DU 1-2561, against DM 12582. 
and the yen at DM 1.1980 per 

EMS EUROPEAN CURRENCY UNIT RATES 

Belgian Franc ... 
Danish Krona ... 
Carman D-Mark 
French Franc ... 
Dutch Gunder... 
Irish Punt . 
Italian lira . 

ECU 
Currency 
amounts 

% change 
from % changa 

central against ECU central edrusted lor Divergence 
rates January 19 rate divarflenco limit t. 

44J0M 48.0640 +2.99 +1.88 -*-1.5447 
8.14104 8-1756B +0.44 -0.27 -*-1.6425 
2.24188 2^5878 +0.67 -OJM -*-1.0642 
B .87456 8^0758 +0.48 -0J13 ±1.4062 
o raws 2J>4022 +0^6 -0.15 -*-1.4964 
0.72569 0.728528 +0J9 -032 -*-1.6693 
•WJXL49 1373.68 -2.12 -2.12 ±4-1605 

Changes a to for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 

100 yen, compared wiili 
DM 12040, Within the EMS the I 
French franc fell to DM 32.685 
per 100 francs from DM 32.705, 
but the guilder improved to 
DM 88.870 per 100 guilders from 
DM 88.840. 

ITALIAN LERA — Trading 
range against the dollar In 1983- 
1984 is 1.720.75 to 1243. Decern-! 
ber average 1,665.475. Trade- 
weighted index . against 
512 six months ago. The lira 
lost ground to most currencies 
at the Milan fixing, but was 
firmer in terms of the dollar and 
Japanese yen. The lira has 
tended to improve against die 
dollar during the last week, but 
has weakened within the EMS 
in calm and quiet trading. The ! 
dollar was fixed at Ll.699.75,1 
compared with L1.710. and the I 
yen at L7294, against L7209-1 
Currencies of Italy’s major trad¬ 
ing partners have advanced how¬ 
ever, with the D-mark rising to , 
L608.41 from L60728, and 
L605.81 last Thursday. At the 1 
same time the French franc rose . 
to L198.92 at the fixing from 
LI9.61, and LI9821 a week ago. i 

£ in New Ycrk (latest) 

| Jan. 19 f Previous 

Spot •51.41954805 51.4116-30 
1 month 0.63-0.07 dis! 0.05-0.06 dl* 
3 months' 0.14-0.16 dis. 0.15-0.17 dis 

IB months) 0.650.90 dls 0.75-0.BO dis 

E forward nres sra quoad In U.S. 
cants discount. 

THE POUND SPOT AND FORWARD 

~ ~ W* % Throe 
Jan la spread Ctora_One month_p.a. months 

iTsl 1.4096-1.4260 14785-14196 0.03-0.08c dta -0.48 O.lfrQ.TBdla • 
Canada 1.7600-1.7760 1.7676-1.7686 O-OS-O.lSc dta -0.68 0-20-0304ta - 
Nathlnd. 4.44^4.47*, 446V44S** H*1e pm 326 3V3*. pm 
Belgium BO.65-81.15 MUMOSO 2-12c dla —124 28-38 dis 
Danmark 1422-1428 1424^1425^ 2V3\oro dis -2.72 ffk-74 dis - 
Inland 12780-12830 12776-12785 025-026p dis -222 0.8D-0.90dis - 
W. Gar. 3.96^27% 3J5>«-3.86% 1V’»pf Pm 3.41 3V3 pm 
Portugal 1802B-16225 160.75-191.25 146246c dis -15.39 510-1015dis - 
Spain 2242822620 224.70-22420 176225c dis -10.68 545-610dis - 
ItSbr 2.404-2.415 2.412-2.414 15^17*. Ore dis -8.08 47>r4a>3 dis - 
Norway 1126-11.12>a 11.08lr-11.00lx 3V4Vora dla -426 lovior, dis - 
Francs 12.Q8-12.1S 12.11V12.12U 2V3Ss tfis -322 11 VIZti dis - 
Sweden 11.54-11.80 11.56-11.67 1V2oredls -1.81 654 dis 
Japan 3294432*2 3304-3314 0-96-fr80y pm 328 2-55-2 46 pm 
Austria 2720-2820 27.85-27.80 *4-6Vgro pm 320 234-194 pm 
Swttr. 3.14-3.17 - 2.15-3.14 . 1V1 V> pm 6.1S 4\-4Spm 

Belgian rats is for convertible francs. Financial franc 82.15-8225. 
Six-month forward dollar 0.284)230 dla, 12-month 0.76-0.S5c dis. 

OTHER CURRENCIES 

THE DOLLAR SPOT AND FORWARD 

UKt 14095-1.4260 14185-1.4195 Q 03-0.08c dis 
Ireland 1.1065-1.1125 1:1095-1.11o5 0224). 18c pm 
CanBda 12455-12480 12455-12460 per-0.02c dis 
Nettilnd 3.1410-3.1475 3.14103.1430 1.054325c pm 
Belgium 56.90-57.15 6625-56.97 344c dis Belgium 66.90-57.16 66.95-56.97 3-«4c die ' -0.79 16-18 dis' -1.19 
Danmark 10.10-10.14 10.10V10.1(p4 0.90-1 .flOore dis -1.36 1.00-1.50dta -0.49 
W. Gar. 2.7840-2.8073 2-79G5-2.7915 0.95-0.90pf pm 3.68 2.652.60 pm 3.77 
Portugal 134.45-135.50 134.50-135.00 100-22Sc dte -14.46 350-7C0dia -15.50 
Spain 15825-1594)0 158.40-158.60 120-1S0C dis -1022 350-400 dis -9 47 
Italy 1.698-7.703 1.7OOV1.7014 104-114 lira dis -7.8S 314-324 dis -7.50 
Norway 7.8125-72400 7.8125-72175 2.15-2.G5ora dis -3.68 620-6.70dis -3.30 
France 8.520D-&S900 8.540025450 120-2.05c dis -2.78 7.40-7.80dis -3.56 
Sweden B.1500-8.1780 8.1500-8.1550 0-65-1 .ISore dla -1.32 225-3 OSdis -1.37 

232.90-23320 23315-23325 0.74-0.70y pm 
19.84-19.72 19.65-19.66 6.30-5.70gra pm 
221IS-223G5 2.2215-22225 122-1.17c pm 

Argentina Peso.. 3S.6625.74 I 
Australia Dollar J 1.6730 1.5760, 
Brazil Cruzeiro. Jl,467.9-1,466.1 
Finland MarktaLjd.55752.40BB 
Greek OrachmaJ 144.45-14425 
Hong Kon g D0WII.O6J*-11.0734, 
Iran RlaL._„..] 126.35* 
KuwaltDInartKO) 0.41700.4180 
Luxembourg FT j 80.8080.90 
Malaysia Dollar J 328l0O.387o 
Hew Zealand Mr J 8.1800-82850 
Baud! Arab. Rival, 4.98504.9900 
Singapore Dollar. 3.0200-33)860 
Sth-Afrlcsn Ranch 1.7816 1.7640 
U-A.E. Dirhanu_J 62160-5JBB15 

Bft.lfrSS.13 
1.2090-1.1100 

1.026-1,031 
6.9126-52175 
108.10-102.60 
7.7950-7,7970 

89.05* 
0.89390-029400 

66.95-06.97 
94390-8.3400 
1.53704.6396 
3.5085 8J310B 
2.12752.1290 
1.2415-1.2430 
3.6780-8.6730 

Austria-.__ 
Belgium—_... 
Denmark__. 
Fran on_ 
Germany.. 
Italy- 
Japan... 
Nethertanda~- 
Norway__ 
fortuial__ 
Spidn_ 
Sweden.... 
Switzerland_ 
United States— 
Yugoslavia_ 

1 27.75-28.05 
8120-82.00 
1429 14.43 
1228-1820 

B.B41,-3.9es« 
I 2406-2446 

328-333 
4.44428 

11.05-11.16 
190-213 

225-235 
1122-11.63 

3.141a-3.17% 
1.41-1.43 
200-217 

Sterling.) 
U.S. F. 
Canadians... 
Austria Sch. 
Belgian Fr... 
Danish Kr.... 
o'mark...... 
Guilder.. 
French Fr.... 
Lire. 
Yen .. 
Norwgn Kr_ 
Spanish Pta.' 
Swedish Kr..' 
Swiss Fr.' 
Greek Dr'ch 

— -0.731667 
84 1.03765 

9.99! * 
3S« 30.4376 

IO 59.1746 
7 110.6192 
4 3.6991 a 
6 ;3263B3 
91] 827067 

17 1763.75 
5 1242.654 
8 10.13206 

— il 64.675 
8I9 6.49420 
4 *2.31012 

204 '106297 

i 0.570119 
0.807573 

, 1.00688 
15.9011 

146.0640 
18.17668 
1225676 
12.54022 
620758 

11373.68 
j 168267 
6.31926 
128.202 
629666 
1.79568 
82.6309 

Sterling.-..I 
U2. dollar..—1 
Canadian dollar...., 
Austrian schilling. 
Belgian franc.; 
Danish kroner.I 
Deutsche mark. — 
Swiss franc..I 
Guilder-.—1 
French franc-_ 
Ura- J 
Yen.....  1 

aa.3 
131.0 
92.4 

113.7 
88.9 
77.7 

1232 I 
160.4 I 
123.6 
65.6 1 
48.5 

157.5 I 

« CS/SOR rata for Jan 18: 1.29130. 

Morgan Guaranty ehanoast average 
1830-1382-103. Bank of England bides 
these avoraga 1975—103). 

EXCHANGE CROSS-RATES . , . W.‘- .... ■ 

Jan. 19 (Pound SfrHngi U2. Dollar | Deutsche m'kj Japanese Yen'FrenchFranc' Swiss Franc l Dutch Guild | Italian Ura Canada DollariBaigian Franc 

Pound Sterling 
U2. Dollar_ 

Deutsohenurk 
Japanese Yen 1,000 

Frenoh Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Ura 1 OOP 

Canadian Dollar 
Belgian Franc 100 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Short term. 
7 day's notice..-. 

Month.-.J 
Thn» months —....] 
ax montha—..} 
One Year......I 

Sterling 

9>S?4 

j Canadian ) Dutch 

1 ! 918-10 1 6 V, .67e 
I 9^-938 I 94-10 , 5KE-5H 
> nx.ou 1 OA-013 - fiwJka 

■sat 
9iV9[J 

Mi. >1.-101. , ' 
10-104 ! Bls-Ofo I 

6ti 81* 18>s-12fo 
SiS-6 i 134-134 
oa-su 113 vi-i4 T-,- 

Italian : Belgian Frano 
Lrra | Conv. Fin. 

16-17 I 1014-105, ; 1014-10-*! 
16418 I 1014.10)4 1014.10*4 
16r8-17fo I 104-11 ; 1019.1054 
1714.1734 11 -ins ! lOf‘4-11 
ms-is ii-inj 

11-12 
11-12 

114-124 
11-111* 

Trading was quiet on the 
London International Financial 
Futures Exchange yesterday. 
Prices of interest rate contracts 
showed little change overall, 
after opening weal; on disap¬ 
pointment at the dose to U.S. 
credit markets on Wednesday. 
The high Federal funds rate of 
over 10 per cent was regarded as 
a major influence stopping any 
hoped for rally in New York 
and Chicago. Wednesday was 
make-up day for the banks, how¬ 
ever, and in early trading yester¬ 
day the Fed funds rate eased 
back to 9| per cent. 

Three-month Eurodollars for 
March delivery, opened at 90.11, 
near the day's low of 90.10. and 
after trading within a narrow 
range dosed unchanged at 00.14. 
only slightly below the highest 
level touched of 90.15. 

Financial markets were gen¬ 
erally quiet, ahead of today's 
publication of U.S. fourth 
quarter figures on Gross 

CHICAGO 
U.S. TREASURY BONDS (COT) 
2". 5100.000 32nds of 103% 

Nation::! Product. nr.Ler's 
Sash estimate oi faur\i spatter 
GNP poisu-d to a ri.’e cf »n!y 
4£ per cent. cn:r pared 
market en;cctaUc.nj a»e 
region of 6 per cent, but cyrr?r.t 
predictions suc~-:-»: a 
nearer 4 per cent, ar.d tliia ic 
contrihuirng 1» tile- rec-:ct de¬ 
cline of ;»e ujl.'ar, i.-.i a stpre 
confident mood :ti ere::it rr.c*--:?ti 
as infiatier.ary iiz.rs re?t-5e. 

March KiJis trading ct 
109-02. the li'V.- r?:' ‘Jie ar.v, uv.t 
ro»-e to a p.;ck c-f lOf-iT oc 
demand follrv-ing the ssc.-iiiiii! 
issue cc Trc-Jaiirj' 1? per cc-'it 
Convertible i??-j stoji:. T:;e 
March contract clc.-ec! !.:!(= 
changed. Lowsrar. si*t: bu 
se?!:ng took Iht price L-jtv. 1. 
109-06. compared urttli IC5-J5 r~-- 
viuusiy. 

There was little vni.*.<nc in 
three-raonLh ste.-Jjr.g iep^ists. 
refleciing Uie lack of r:m-‘er:?n: 
in London money siiriut in¬ 
terest rates. 

LONDON 

TMRsijSoNTK 2UROCC'J>AR 
Sim points of TiV)'. 

\ \ us ih^s c-oupen and you will receive I 

! I s vre® copy cf the Heinold Research J 

\ ? Revert Her the best trades in 1984. I 

I 
■; l.jrtc.- . | 

■ Add "Cji:  ... ■ 

Tfi'ffiJi.'ni Krrne: ... Office: 

L-3ei“2:i? Cor: modi ties Ltd. 

Hnuc.-,, Mincmg Lane i 
L:r*c.i IS.! I 
T.t.-fhMi: tt-KSAT. I 

Amstordora 
Dusseldorf 
Frankiiet 
Geneva 
Zuikh 

020/423355 | 
0211/499130 , 
0611/530151 I 
022/353957 I 
01/4&2.42S3 , 

_____l 

I ASST GALLERIES 

Latest High Low Close ru^h Low ?.cv j 
71-13 71-13 71-05 71-09 March 90.14 91.15 r.o.io : 
70-27 70-27 70-19 70-22 Juno 89.81 e?.S2 Ts 7* * 
7fr08 70-08 70-02 70-04 Sept 09.52 C*. 52 *ZA& 83.:3 / 
G9-24 69-24 63-13 69-20 Dec 89.23 8? 23 £9.23 11 ’ 
69-07 69-07 69-03 69-05 March 89.04 — - t-c: S 
68-2S 68-25 68-23 68-24 Volume 2.097 (2 77S) 
66-15 68-15 68-15 88-12 Previous day’s open int F.2Z3 ,C. 

j 

68-01 6341 68-01 68-01 THREE-MONTH STEIlIVG Dtd'ZU 
i 

£VE his r. ‘j.t .Nd siii* o-.hi-ri but .-ex- =• a 
ri'c. 7i »ii- n'.v- a».a uii».' sir nisiev. 
-. i-:.< Irarn 1J-M.3-J ?ni Disco jr.rt SCO 

Jl.imcou'. SrnlJV-.i (.tsc'S-"® 
i o■..St.? h sc"; fc, Q 

?'rtST-’S3£. t-iii'titn nlk.-nin1-. dub. 
a U.OJ junu'/irr tkm tsu U" 

tCTp .n Sieve 0 lull ljl,lh lw £J0.ca 
iri'j.'nr -I hflll.' l-l Win.. JIN' be -..>nuHj 
(if MLtr'.ji'i.d tf *?Mr ch.'rmmq frtntn 
r:ri. O-1.n Moitf?.v\ Jo F-icjv, lunch 
* i.lO-r. wliUZi i-3-1 ftre. 21. C?ak 
r.i■ wi. c:-4sr siaj._ 

rau-smi Kruiciiia bestaucant. 
ten ?n :.s WS. Wi-.<•■ :-vtf .v"i tu.i- 

■H-r.injo c_-n -v u t an cf fn IO". on c -.cltmo 
.. VlK'J" »i>ro.'nnou». 
Cv-di.'s .v-.l si.?cr.-.-l d-.nc.r13 pi.-ln.-r; 
v.-..i.t.i.. jvii-i nijTiii,- 5 rm so 5 am. 

CPA ME KALMAN GALJXRY. COLL EC- 
rofi-S ITEMS Duty. Van Donocn. IJcrnin. 
Lorn me. SutticTijnif, M. Sniin. Lowrv. 
Jwne. cK. 170. Lrbmbim Ktl . London. 
1W! 01-SU4 7 set.. Moo.-Frl. 10-6: 
Soil. 10-4. 

AGNGTI GALLSLKV. 43 OH) Bend SS. WS. 
01-CiJ'i 617b. COLOURED AQUATINTS 
—Early 1«lib Cent. Sportina 6 Topo- 
orjpMci! Prints. Until 2 March. Won.. 
TiI 9.30-S SQ_ 

INTERNATIONAL CONTEMPORARY ART 
FAIR. brmin’s Tint Work] br 496 
•n-ti'.l^ (ib.ii 60 o.«II«tic3 in 15 countries. 
Worls lor -nlc l»oni '5 to E25.000. 
Darbican Centre. 26-23 January. 11 -00- 
S 00. Ad.si. £2.50. Student* £1 SO. 

% Thrae % 
p.a. months p.a. 

—046 0.1S-0.18diss -5.44 
2-16 0.53-0.48 pm 1.82 

-0.10 par-0.02 dia -0.03 
3 St 2 35-2.85 pm 3.69 

-0.79 18-18 dis -1.19 

3.70 2.05-2.00 pm 3.47 
3.68 1B.5O-16.B0pm 3.66 
6.45 3-43-3J8 pm 6.13 

* UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rate is for convertible francs. Financial franc 57^0-57.95. 

CURRENCY RATES CURRENCY MOVEMENTS 
” (Bank i Special I European  -- ‘ — - 

lut. 19 rate I Drawing j Currency Bank ot I Morgan 
1 * ! Rights i Unit Jan. 19 England {Guaranty 

Index Changes^ 

U.S. TREASURY BILLS (IMM) 
Sim points of 100% 

June 90.59 60.69 90.65 90.67 
, Sept 90.41 90.41 90.36 90.39 
Dec 90.14 90.14 90.11 90.13 
March B9X» 89.89 89.87 BSiBJ 
June 89.65 B9£S 89.63 89.54 
Sept — — — 89.46 
Dec — — — 89.27 

CERT DEPOSIT (IMM) 
91m points Of 1007._ 

Latest High Low Pnyw 
March 90.37 90.38 90^9 90.34 
June 89.97 8937 89.91 89.95 
Sept 89.63 89.63 89.57 89.60 
Dec — — — __ 
March — — — _ 
June — — — — 

THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100%_ 

Latest High Low Pro* 
March 89.89 98X8 89X2 83.88 
June 89.65 B9.55 89A9 89.52 
Sept 89.24 89.24 89.19 89.22 
Dec 88.96 88.96 8S.S0 83^5 
March 88.67 89A 88.66 88.68 
June 88.40 88.40 88.40 88.42 

STERLING (IMM) Se per E 
Latest High Low Prev 

March 1.4220 1-4240 1.4150 1.4130 
June 1.4225 1.4255 1.4170 1A14B 
Sept 1.4250 1.4285 1.4200 1.4165 
Dec 1.4270 1.4305 1.4230 1.4185 
March 1.4280 1-4325 1A2S0 1.4205 

GNMA (CBT) 87. $100,000 
32nds of 100% 

Latest Hiah Lour 
March 69-29 63-30 89-21 69-24 
June 69-00 69-01 68-24 68-27 
Sept 88-04 68-04 07-29 67-57 
Dec 67-12 67-12 67-04 67-07 
March — —w — 
June 66-06 56-06 »-31 66-01 
Sept 68-23 65-23 65-18 •66-18 
Doc 68-10 65-10 65-07 65-05 
March — — 

cao.oco points m 100:._ 
Close Hiqh Is.i F-rc.- 

March 90.52 W.52 9C.-.C3 ?t.51 
Juno 90.31 S0.21 S3J2 M.22 
Sept 90.12 — — r?.i' 
Doc BS.&5 — — Li.22 
Volume 5€£ (CS1) 
Previous day’s open ir.t 0.C45 I5.rr2! 
2D-YEAR K3T10KAL GILT 
CS0.0C0 33nds of IE9*«_ 

Cioce rt>s*t L3i7 >•**»* 
March 10W:5 109-17 1C3-C 2 1«05 
Juno 1C2-21 '.C3-24 1L-S-21 T'P-^ 
Sbpt 10S-B7 — — 1C7-W 
Dec 1C7-27 — — 
March 137-14 — — "7- .2 
Volume 2.302 \2,833) 
Provious day’s cpcT Ir.t 3.372 ‘ 
Basis quota (dean cosh price cl iJV.l 
Treasury 2C33 less cquualor.*. pr!;.- cf 
near futures contract) 32 to 40 i32ncc). 

STERLING ESSldCO S per £ 
Close Higii Loci Pr tv 

March 1.4200 1.4225 1.CI2) 7.4WS 
Juno 1.4320 — — 1.4103 
Soot 1.4235 — — 1.4123 
Volume 340 14~.C) 
Previous day’s open int 2,552 ;2^aS> 

DEUTSCHE MAfUtS D.1S 12S.33) 
S per DM 

Close Kigh Fow Pnri 
March D.3S07 0.3337 0.3*15 C — fTO 
June 0^639 — — Cr-301 
Sept 0.3670 — — P.Si’jJ 
Volume 112 (116) 
Previous day’s open in* ZZZ (35=) 

SWISS FRAAICS Swrr 12S.C3D 
S per SwFr_ 

Close High lew Picv 
March DjS544 0.4K4 0.4525 C.4K3 
June 0.4514 — — 0.4CK 
Sept — — — — 
Volume 15 (42) 
Previous dey’s open int 13C :’171i 

JAPANESE TEN Y12.Sm S psr Y133 
Cfoso ir-:gti Low p-ct* 

March 0.4317 0.4211 0.43:1 C.43C2 
.June 0.4342 — — 
Sept — — — — 
Volume 21 (21) 
Previous S open i.-.t 39a iCV) 
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The table below grvm the rotas ot Bechance for tho L’.S. c'cRir c select !.-■£: ic:: -n. TL«.v ore net bcced on. end era not Innmdcd to ba nsed on a basis 
various currencies a» of Wednesday January 18 1=84. The cxrf.snTc n’.ei lis:cd 
are middle rates betwaso buying and mtling rates .*3 quoted face::?. 

6»e-6* . wjb-14Ss I lS'e-iass ! im-lD, 
f 1 I oalo=a oihsiwlse Indicatad. All curraitclca era quotad in foreign cu.-tir.cy -ja.i; 

per ooo U.S. dollar except in certain cpGcifiod araca. M rc:c: quCo-’d in; liSi-rca rc3^cE=Xlii.:J■ far errora. 

iar, ;irticvi»r tran'ictiw.e. 
S:r4 of America NT end SA dona net undertake to Credo In ell listed foreign 

e.irrinoics. end Bunk ot Aiserica NT sad SA nor the Financial Times 

Asian S (dosing rates in Singapore): Shor 
six months 9V10 per cent: one year 10VW> l 
cent; five years 12-12fc per rant nominal dosing 

in Singapore): Short-term 94-9S per cent; seven day* SVS5, per cent: one month per cen:: three months S’.-S’, per cent: 
one year 10%-KHt per cent. Long-term Eurodollars two years 10V11 per cent: three years 11 Vim per cent; four years 11V12 pur 

rant nominal closing rates. Short-term rates are call for U.S. dollars and Japanese yen; others two days' notice. 

Bank of America, Economics Dept., E LI E.A. Lan: 
Eurodollar Ubcr as OF January 13 cl 1i 00 cm 

3 months: S*1-*. 6 months; 10s*. 

SDR = USSt .03474 
Citor zs. ol January IS at 11.00 am 

J months: S1^ 5 months: 10. 

MONEY MARKETS 

UK rates little changed 
Interest rotes were little 

changed in London yesterday in 
rather dull and featureless trad¬ 
ing.- Three-month interbank 
money was quoted at 9H} per 
cent, unchanged from Wednes¬ 
day. while three-month eligible 
bank bills were bid at 8 18 per 
cent compared with Si per cent 
previously. Overnight interbank 
money opened at 9f-9J per cent 
and touched a Ugh of 9i per cent 
before slipping away to 88 per 
cent 

The TtAnfc ot England forecast 
a shortage of around £3S0m with 
factors affecting the market 
including maturing assistance 
and a tatai up of Treasury bills 
together draining £208m and 
Exchequer transactions a further 

UK clearing banks' base 
lending rate 9 per cent 
(since Ocsteber 4 and 5) 

noom. In addition,. banks 
brought forward balances £6Sm 
below target. On the other hand 
there was a fall the note 
circulation of £Sm. 

The Bank gave assistance in 
the morning of £244m, compris¬ 
ing purchases of £2m of eligible 
bank-bills in band 1 (up to 14 
days) at 9A per cent arid £29m 

FT LONDON 
INTERBANK -FIXING 
LONDON INTERBANK: FIXING 
(11.00 *.m. January 19) 

3 mtwitha U.S. dollars 

bid 95/4 ' offer 97/8 

bid D 15,16 offer 101/16 

The fixing rein are iba arithmetic 
moans, rounded to the neerasi aw 
ahoeomb. of the bid end offered ratra 
lor $10m quoted by iha market to 
five ralorenca banks at 11 a.m.. each 
writing day. The banks are National 
Westminster Bank. Benk of Tokyo. 
Deutsche Bank. Bangui Nationals do 
Parle, and Morgan Guaranty Trust. 

in band 2 (15-33 days) at 9 per 
cent. In band 3 (34-63 days) it 
bought £70m of eligible bank 
bills at 8H per cent and in 
band 4 (64-91 days) £413m at 
S£ per cent. 

Assistance in the afternoon 
totalled £S9m and comprised 
purchases of £22m of eligible 
bank bills in band 3 at 8i8 per 
cent and in band 4 £9m of 
Treasury bills and £58m of 

LONDON MONEY RATES 

eligible bank bills all at 8J per 
cent. 

la Frankfurt call money was 
quoted at 5.50-5.55 per cent down 
from 5.6 per cent. Earlier in the 
week banks had been actively 
seeking funds to meet reserve 
requirements for the month. 
This early demand bad been 
prompted by fears that the 
Bundesbank would increase its 
interest rates in order to pro¬ 

tect the D-mark against the 
dollar. The latter has shown re¬ 
cent signs of stabilising however 
and at yesterday's meeting of the 
Bundesbank central council, Key 
lending rates and credit policies 

■were left unchanged. Funds 
drawn through the' Lombard 
facility totalled around DM 6bn 
on Wednesday, little changed 
from Tuesday's figure of 
DM 5.5bn. 

Discount Houses Deposit and Bill Rates 

One month..., 

MONEY RATES 

Sterling 
Certificate 
of deposit 

Interbank 

1—r— 
i — 
i 

; »*»*■ 
1 1 910 9,!: 
! gis OH 

?. 9« 95e 

8i*-9i& j 

„ 1 
9‘e-Ofo ! 
9A-9se 
; A*-2* 1 
939.91a : 
9ft 9ifc 1 
93«-9ja , 
916-lOtk ’ 

deposits | Deposits I Deposits j /Buy) 

9-9l8 914 81-918 
— — 

9ia Bte 9-91, 
9*4 0V 9-9+ 
9to 9.9I« 
SrSit 912-850 9-910 

9-5i8 ; 
e,t i 
e?a • 

l Eligible 
■ Bank 
: tBuyt 

i 1-iiV 

. Eligible 
■ Bank 
. (Sell! 

Overnight --«. 
one month. 
Two months —. 
Three months.»—. 
SIX months .. 
Lombard ...- 
Intervention ..— 

{ Frankfurt. 

_[5.50-5.B5 1 
..,5.96 6.05 
.15.95 6.05 
.te.oe-e.80 • 
.(6.2 5-6.40 ! 

=r “ ■ 

12 
i2is-iei< 
IZ.vlZ* 
12t4 13ts 
12,‘jlSri 

I 658 5Si 
61j-5td 

5.9C625 
e.i seas 

171*. 17^8 ■ T.45 
1712-1772 | lOJt lOlj 

17*2 131* . 103« 11 
- . U-I1U 

lIJr-121* 
12 12:< 
12-12 >4 
12-12 U 

12 Ij-12)3 

Local Auth. 
negotiable 

bonds 

Local 
Authority 
Deposits 

Finance 
House 

Deposits 

f Certs 
of 

Deposits 

SDR 
Linked 

Deposits 

ECU 
Linked 

Deposits 

914.912 9l» S.45 9.55 8I»-Ei; 5914 
954^ig 9U SiOB.65 S je-8J a 61* SSq 
934-913 P.1, SJfrS.65 BI/-P+ 9->9s’r 
fl*a 9*4 — 6b0 8.7 8.8 8-914 9af 9*s 

Nine months,... 97U-9S0 — 9 A 10.1 — — 
910-966 — 10 10.00-10^11 ■|'.-9A 97fl 10!* 

Two years-. 1048 — — 
Three yseire_-~ — 1— ““ 
Four years.. 
Five veers-. — 107a — — - - 

ECGD Fiaed Rate Export Finance Scheme IV Average Rata For interest 
period December 7 1983 to January 3 1984 (inclusive) 9.49T per cent., local 
authorities end finance houses seven days' noilco. others seven days' liter:„ 
Fixed Houses Bess Rates (published by the Finance Houses Awociaiion). 
ra, per cent from January 1 1984. London and Scottish Clearing Bank Rates lar 
tending 9 per cent. London Deposit R«*s lor sums at seven days' notice &s4 per 
coni. Treasury bills: Average tender raw oF discount 8.823 per cant. Corticate* 
ol TOx Deposit (Serin 6), Dspraite of £100,000 and over held under one monrh: 
gjL ^ Mftl; gne-thma months 9*. per cent: three-six months !0 psr cent; sut- 
12 months 1W» per cent. Under £100.000 84 par cent Iron January 12. Deposit 
held under Series 4-5 104 par cent. The raw for all depends withdrawn for 
£8*6 8 per cent. 

MONEY RATES 

NEW YORK (Lunchtime) 
Prime rare . 11 
Brcfror lo:n rate . 104 
Fed Ij-.di . 9’a 
Fud lur.ds at in:emention ... — 

Treasury Bills 
One T.Snth . 8.«0 
Two month . 8.70 
Three msntti . 8.90 
Six msniti . S.9S 
Ora year . 9 02 

Treasury Bonds 
Two year . 1S34 
Three year . 1004 
Four yoar. 100“i 
Fivo yeir . 1034 
Seven year . Wl 4 
10 year. IM3! 
30 yev/ . TCa** 

Afghanistan..Afghani (O) 
Albania.„..,l-oK 
Algeria.. Dinar 

Andorra—. Isp.pSSL 
Angola..... Kwanza 
Antigua.E. Caribbean 5 
Argentina..New Peso if) 
Australia ...Dollar 
Austria.Schilling 
Azores....Port. Escudo 

Bahamas. 
Bahrain-. 
Balearic 
Bangladesh..... 
Barbados —. 
Belgium 
Belize. 
Benin—.. 
Bermuda... 
Bhutan..—. 
Bolivia—.. 
Botswana.. 
Brazil—. 
Brunei.. 
Bulgaria.—.. 
Burma... 
Burundi...-. 

_Dollar 
.Dinar 
-Bp. Peseta 
.Tokn 
_Dollar 

I Franc id 
■■■ l Franc IF) 
_Dollar 
.C.F.A. Franc 
_Dollar 

Ind. Rupee 
.Peso 112) 
...... Pula* 
.Cruzeiro (10; 
_Dollar 
_.... Lev 
.Kyat 
_Franc (13) 

Denmark. 
Djibouti Rp. of 
Dominica. 
Damin. Rep-...-. 

Eauador—.. 

Egypt. 
j El Salvador_ 
; Eq’tl Guinea-... 
| Ethiopia. 

Faeroe is- 
Falkland Is_ 
nil... 
Finland .. 
France.. 
Fr.C'tyln Af.. 
Fr. Guisna. 
Fr. Pac. la_. 
Gabon. 
Gambia^-. 
Germany (El ...... 
Germany (W). 
Ghana. 
Gibraltar. 
Greece-...—.— 
Greenland. 

.Krone 
_Franc 
.EL Caribbean 6 
«... Peto 

I Sucre (O) 
■ i Sucre tFi 

j Pound* -0) 
■ i Pound* 
.... Colon 
.... EKude 
.Birr i0> 
.... Dan. Krone 
_ Pound* 
_Dollar 

Markka 
.... Frano 
.... C.F.A Franc 
.... Franc 
_C.F.P. Franc 
.... G.F.A. Franc 
.... Caiaai 
.... Ostmcrk (O) 

Mark 
.„,Cedi 
.... Pound* 
.... Drachma 
.... Don. Krone 

' VALUE CF 
, DOLLAR 

■' eo.fo 
J T.I7CB 

4.-J25 
I B.609 

16C.25 
30.214 
2.73 
24.994 
1.1015 

■ 135.70 

1.00 
[ 0.377 
' 250.26 
■ 25.07 
• 2.011S 
; 67.445 

63.415 

Cameroun Rp.. C.F.A. Frano 
Canada._.... Dollar 
Canary is... Sp. Peseta 

, Cape Vorde Is.—.. Escudo 
Cayman Is.. Dollar 
Cen. Af. Rep.C.F.A. Franc 
Chad_C.FJL Franc 
Chile...Peso iOi 
China_... .Renminbi Yuan 
Colombia_Peso tOj 
Comoros a.O.FA Franc 
CongoP'ple-Rep.of C.FJL Franc 
Costa Rica. Colon (9j 
Cuba.... Peso 
Cyprus..Pound* 
Czechoslovakia—. Koruna tO) 

[i Grtn.id.i. 
£ CuCSClC'-t J. .... 
e CvdiFt.. .. — ..... 
n otctesiLb ...... 

Sumcc £':saa ..... 
h Guinea Rep-.. . 
I C4ya*,o.„. 

j? Hciil .. 
5, Wovxiut&l P.'c. 
f Her-s Hens ........ 
Ij Hur.gary... . ...... 
h I sc tan r . ........... 
S Ino'a ..... 
I* lr.dcn.-si=..... 
g 'ran..,-.—. 
? irac. 
1- itisi: Rep . , 
h Israel. .. 

... E. CanbLcs*. I- 
.. fr.-. is 
... if.S. - 
._ tuctoat 
... P-’-a 
.. 3%n 
- Da ;=r 

... Csmt-Sz 

. L::r.o>!a 

... Cr.lsr 
/.fit 

... U.-O"- 

... %L?.-r 

... Pt-t-i^h 
.. f. at : 
... Dinar 
.. Pu >:* 
. Z'-.Oitjl .i« 

V-‘LL’i CF 
DOLLAR 

2.70 
£.&.*? 
1.0C 
2.00 

8£.C4r» 
U.JK3 
o.-?u 

9.525 
954.SJ 

04^015 
0.3109 
2.2 095 

2.00 L*-a . 170C.7S 
<53.45 jt leery Csist.. . 3.?^-. Franc , 430.43 

1.00 dLnCiCL........ C:r.:r*i -11) 3.17 
9 323 V< n !■ 235.00 

500.00 ■ 0.5747 
1.I7S8 

Kampuchea.__ F.i^! n.a. 
2.1311 Keiva . ..... - S‘. ’3.&;S2 

At.;. Lcr.ar 1.10X9 
6.322S * Ko.’ca.>f:.‘;i ...... 

118.58 P Korea .... 
i*r. e.w 

V.Sh 7S7.00 
», Kuwait.. D.r»ST ; C.C143 

430.45 0 Lao P’cic O. Pc= .. 3-: .04 
Leoencn.. PCL-ltJ 
Lesotho- .. 2.25 
L-ntc.a ... Oc 1! a r 1.00 

0.835 L*oya.... D-nar , O.rsol 
430.45 1 L>ech tenct’h. Jv/. r rare ■ 0.058 
450.45 LucemboLT?. L-s: Franc ! 57.445 

87^5 Macaa. Fctscc ’ 0.106 
2.051 MaCaaatcar 3. P„ ; e: 9.209 

89.42 .. Fart- Zcz-lo 1 155.70 
450.45 
430.45 
43.40 
03704 
1.7624 
6.45 

10.193 
176.T5 

2.70 
2.C>0 

55.45 
9C.15 

1.4286 
1.SC8Z 
2.50 

220.50 
2.0047 

1CI.IS6 
1.4CeS 
1.35C4 
S.D42 
B.S09 

430.45 
8.609 

166.527 
430.45 

2.63S9 
2.816 
2.dlS 
30.OT 
1.4095 

162.35 
10.196 

tj Wa'a»aia... 
r Maldive Is. ‘ 

F l -sii Rp.. 

J: t/iart<n:CL-o_ 
f flcurltaria . 
j; ttaurRlus. 
r Mexico .. . J 

P IkivCOior... 
<1 vsnaco.—.. 
B riynnio. 
t’ bfantserrat.. 

r Karosca . 
j: racamfciqua. 

ij NamitiA.... 
!! xaruais,.. 
L* Nepal. 
■j Netheriancs... " ... 
? NefhAni'krs. 
»: New 2eaur.d.. 
r Kiseranua. 
; H'.ner?.p...- ... F Nigeria.. ... 

Norway . 

.. riv's-i 
,.. n.r.;c ; 
• KOV 42 *1. 
< -tv'v-aa 

.. Gur u J 

. f.M-Ol 
i °?.a-Fr*"' 
■ P; ;i* ao-.t (.’> 

.. Fr. Frar.c 

!! ETuir.stw 

Ran*; 
A j S- Cellar 
R:?.-= ’ 
Gl- :r»r 
■Ij'ic.er 
Dc!ii- 
Cer;ob2 
C Frans 
Naira * 

lire.u 

[, Oman. C Jllant:-: o* Si^l 
Pakistan. Tasca 

t P.-.na.-r.s.. Baibca 
t Pa^uaK.G.. r*.in; 
[■ Paraguay-. CuotsU icj 

1.3121 
. £.3417 

3.93 
7.05 

360.90 
£.2247 

2.609 
55.56 
12.J9E5 

164.75 
164.19 

3.603 
S.EC.9 
3.3555 
2.70 

i. ?5 
1.1019 

SE.73 
j. :£67 
i.eo 
1.542 

JO.CJl 
iaj-45 

7.SL5 

0.3456 
13.5*73 

l.OC 
C.e73X 

:w.co 

: Peru.Sal 
• Philippines-.— Peso i4t 
j Pitcairn is-.NZ Dollar 
-Poland.Zloty iO' 
I Portugal.Escudo 
i Puerto Rico-.U.S. S 

j. Qatar. 

j- Reunion. Ho de 1a- 
f Romania.- 
I, Rwanda.. 

’.St. Chrielophor. 
r St. Helena....:. 
I St. Luoia. 
hSL Fitrro. 
[iSL Vincent. 
ri Samoa (Western'... 
^ Samoa jtm.i.. 
P San Manna _ 

>..Sao tomo St 
(i Principe DR—_ 
t Saudi Arabia. 
t, Senegal. 
h Seychelles. 
ij Slurro Leone. 

n Solomon Is. -. 
L Somali Rep. 
|< South Africa. 

tl Spar- Ports in N. 

Sri Lanka .!. 
r Sudan Rap. 1, Surinam —-.. 

. Swaziland.— 
[Sweden. 

" Swltzcrtend-. 
r Sync.... 

Fr. Frano 
Leu iO.i 
Franc iB| 
E. Caribbean 8 
Pound* 
E. Caribbean 5 
Fr Franc 
E. Caribbean 9 
Tala* 
U.s. S 
It- Lira 

Dobra 
Rival 
C.F.A. Frano 
Rupee 
Leone 
Dollar 
Dollar 
Shilling 
Rand 
Peseta. 
I Sp. Peseta 
Rupee 
Pound* 
Guilder 
Lilangeni 
Krone 
Franc 
Pound 

f Taiwan -.Dollar iO) 
L Tanzania.Shilling 
g Thailand.Baht 
r.Tego Rep.C.F.A. Franc f Tonga It.Pa’anga 

Tnnided & Tobtgo Dollar 
f Tunisia.Dinar 
U Turkey..Lira 
l Turks & Caicoa-.... U.S. S 
^ Tuvalu .Auct. Dollar 

p Uganda.Shilling asti 
7 Shilling :2ntfi 
r Jtd. A'b. Emir....— Dirham 
7 Uid. Kingdom.Pound Sterling* 
J upper Volta.C.F.A. Franc 
r Uruguay—.— Peso 
\ U.S.S.P. -.Rouble 
l| Vanuatu  .Vatu 
L Vatican-. Lira 

i Bolivar 16) 
□ Vonezuea... Bolivar I6j 
[. I Bciiivar (7) 
L Vietnam.—.. Dong -0) 
f Virgin la. Br_U.S, S 
L Virgin Is, U.S-U.S. $ 

!: Yemen.Rial 
r V crr.en PDR..Dinar 
j: Yugaelavia.Dinar . 

I! Zaire Rp.—.Zaire 
t Zambia-.Kwacha 
r Zunoabvvc.Dollar 

i VALUE OF 
\ DOLLAR 

i 2324.50 
I 14.01 
1 1.648 
I 95.49 

136.70 
1.00 

• 8^09 
1 4.47 

99.2621 
| 2.70 

I 1.4085 
2.70 
8.609' 

; 2.70 
1.631 

1 1.00 
1 1709.75 

t 40.0247 
3.51 

i 430.45 
* 6.9918 

: 2.51 
2.1311 

, 1.2232 
15.9461 
1.28 

160.25 
160.25 

. E5.1B 
■ 0.7692 
i 1.786 
< 1J35 
I B.19B 
J 2.238 
j 5.925 

i 40.15 
12.45 

I 22.97 
, 430.46 
1 1.1019 
j 2.409 

’ 0.7401 
308.65 

j 1.00 
! 1.1019 

238.70 
; 297.68 
I 5.673 

! 430.45 
! 45,88 
j 0.7665 

• 102.63S 
1 1709.75 
. 5.16 

9.93 
12.75 
10.0304 

| 1.00 
i 1.00 

4.697 
0,3453 

126.969 

n.a. Not available, (m) Market rate. # U.S. dollorc per Nvilsnai Curcncy emu (t; Ivfi-im r;ic. (ci Commercial me. ft) Financial rata. (1) Nepal; 
Devaluation ot 3.5 per cant, January 11 1S61. (2) Giwi^'snu: Ecvulujlio.i cl LC par cc:. December 23 1533. ;21 Inaid; Per 100 Rupees. (4) Philippines Paso 
now floating from October 5. (5) Venezuela: Tirce-uer sysn-T ras dc.?’?eed. This ruts ir !or v!l t&Jtnii;l Ir.scnc. (Ei Venezuela: Don assunnal import rate. 
(7) Venezuela: Floating rare fat tourist?. I?) FwanOj: Frc.-.c no-.v l*n> i f ;c t.g SDR strata 1X.71. ■’£* Ccsis Rice: Hcvamber 11. Cennol Bank unified the exchange 
rare. (16) Brazil: 3rd adjustment ifns year eh. 13'Ji Jen. (11) .’-jms.cc- 13rd .-av. Cert, cd/z^tcd CmicuI kk. (12) uo’ivia: November 17th Central Bank devalued. 
(13) Burundi: 23rd November linked to SDR 6firc:.ve devaluation If per cenr. 

For lurihar inlarmaiion ploace cpniisci your branch c: the E:nh c! America. 
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WHERE INTERNATIONAL RISK 
MEETS MANAGEMENT 
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Deutsche Mark Options at the Chicago Mercantile Exchange 

For over a decade, currency 
futures and the Chicago Mercantile 
Exchange’s International Monetary 
Market have been synonymous with 
risk management worldwide. Now the 
CME brings a new tool — Deutsche 
mark options — to institutions and 
currency traders. 

DM options can help broaden 
trading strategies and better manage 
fluctuating currency values in today’s 
fast-paced, global markets. Among its 
uses, these options can: 
* provide exchange rate insurance 

for corporations 
sk help hedge the exposure of those 

bank dealers offering customer 
options 

* protect currency dealers’ bids and 
offers on Deutsche marks. 

Together, DM options and futures 
offer an unparalleled opportunity for 
market participants to simply and 
effectively manage risk through the 
futures market that knows risk best — 
the Chicago Mercantile Exchange. 

For more information on 
Deutsche mark futures options and 
the full range of CME futures 
contracts, contact: 
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CHICAGO 
MERCANTILE 

__ EXCHANGE 
fcttemalfonal Monetary Market 
Index and Option Market 
FUTURES AND OPTIONS WORLDWIDE 
27 Throgmorton Street London EC2N 2AN 
Telephone: (01) 920 0722 

INTERNATIONAL PROPERTY 

ITALY Agrate Brianza ■ NE of Central Milan 

10 min from Linate Airport 
10 min from motorways 
10 min from Milan 
10 min from Monza ffif 

. fC-4 r-»8S 

0- c 
i — 

a. 

Q DO 

mni3 an- 

SKIATHOS 

AN EYERGREEN BLAND 
A fflv* minutes Right (ram Athens 

and other European cities with 
many teaches, luxury hotels, 

tennis courts, etc. 

FOR SALE: about 27.000 sq metros 
on tfte Mend's main road 

Fronting on beach, suitable far 
development, with electricity, 

telephone end own water 

• Write to: 

S. 18-115004/1 PUBLIC IT AS 
CH-1211 GBtCVA 3 

Industrial Factory Complex for Sale! 

Area 10.000 mr. 2.250 m: 4-j.lorey modem 
office huUdine with* underground garages. 
Workshop: 2 buildings of 1.375 m- each, 
both include 2*2S5 m- stall’facilities. Very 
flexible design. 7 m floor-io-cciling height. 
Outstanding parking facilities. Easy access 
for large trailers. Weighbridge for large 

trailers. For funher information, please 
contact: 
Messrs Jorn Qvisfc <& 
Snn’ii TltfilviUrJ. Solid'ors, 
Anialicwih' 22. 
DK-1256 O/hvi/k/oivt A".. Denmark 
Tel. U5 115 35 (K>. Ji'L'.x 167501 

CALIFORNIA 
Industrial Building for sale 

$450,000 CASH 

Leasehold by major American 

corporation, triple net — 9 % 

return, with two increases every 
five years of up to 20% 

Reply Bo* T5992, Financial Timaa 
JO Cannon Street. EC4P 48Y 

CONDOMINIUMS 
Denver, Colorado, ISA 

Available for Immediate Investment 
Exceptional Location • Well-appointed 
Tenant in place • Professional management 

• Exceptional Capital Protection Opportunity 

MALAppraiMd SUS 51.000 per unit 
• 423 Units available 

^bn'ac: Robert Kruse. Blackthorn* Investments.'Inc 

3131 S. Vaughn Way,-Aurora. CO 80014 USA 

003) 337,0203 

SWITZERLAND 
LAKE GENEVA—MOUNTAIN RESORTS 

YOU can buy apartments in MQNTREUX on LAKE GBIEVA. Also available 
in tjmous maun 13m re-sort5. VILLARS. VEHBIER. LES OIABLEHET&. LEYSIN. 
CHATEAU OOEX NEAR GSTAAO. Individual Chviers available m lovely 
CHAMPCflY. a skiing paradise. Excellent opportunities for foreigners. 

Prices from SwFi200.000 - Liberal mortgages « 8>,% interest 
C to Globe PI an SA. Mon-Repos 24, 1006 Lausanne. Switzerland 

Tel: (21) 22 35 12 - Tata: 2518S MELIS CH 

VISIT PROPERTIES—NO OBLIGATION 

COMMERCIAL & INDUSTRIAL 

PROPERTY ADVERTISING ALSO 

APPEARS TODAY ON PAGES 

16, 17, 29. 

SWITZERLAND 
BEAUTIFUL SUNNY HOLIDAY APARTMENTS 
2 to 5 rooms, all with balcony, lovely views, swimming pool/fitness 

room, in a resort ideal for skiing and summer holidays, amidst 
the fantastic 

HIGH ALPS OF GRISON 
at 4.200 ft (Brigels: 40 min. to Chur/Fiims} with permit for 

non-Swiss to buy 
Prices from only SwFr178.000 

80% cheap mortgage - Ideal investment opportunity 

Cctclcgue available: 

IGB CONSULTANTS LTD. 
PO BOX 460. CH-9034 ZURICH TEL: 69 33 96 

MONTE-CARLO 
FOR SALE 

EXCEPTIONAL 
MODERN VILLA 

Near Monte-Carlo, 825 sq in. habitable, 540 sq m. 
terraces, marvellous view overlooking the sea. 
living: 12S sq m., 9 master bedrooms, 10 baths, 3 
staff bedrooms. Pool, jacuzzi, sauna, anti-atomic 
shelter, wine cellar, club discotheque, large private, 
lift, heliport, garage 5 cars. 

TEL: (93) 50.65.50 

TELEX: 469 278 

EIGHT-STOREY MULTI-PURPOSE 
BUILDING 

(ranh* dM MA) 
cn large comer plot with nltweeen 
business lot*. Max,mum bviidasie ore* 
of 69G.00Q square feet. In heart pi 
nte*fc prestigious sninel«I centre of 
Date Countv. Pi-kc S2S.OOQ.gOQ. 
Terms. 

KEYVS REALTORS 
ruertiius Rath AMcUn 

22SO S. Bride Htei. Oirmwit Gen. 
Pis. sun. Teh SOS 8S6-MGC 

TENERIFE 
Belle preprtflti en Dlelne exploitation 
do 7 Ha h vendrs. Malson dc 5 cham- 
btm — materiel agrtcolc Important —m btm — materiel agrtcolc important 
8.000 plants do DtMYt— f vignotrie 
<3.000 Kb) Mingoas—jo sweaters— 
s.ooo ananas K 6.000 rosters sous 
»«»res station «* restiu d’lrrluatJOn 
MOO Kn» at rtxarrtXr cc 20.000 Mr) 
KffltttflADflivnb: 

_ MOUTH UY o*. 
177 «"*» d* Tamm, 
1040 Buulln. HUlim 
Tel: «e.suimaui 

INTERNATIONAL CAPITAL MARKETS 

mmark {Japan gives LDC loan incentive Denmark 
launches 
$500m 
FRN 
By Mary Ann Sleghart In London 

Eulabank hit 
by rise in 
provisions 
By Peter Montagnon in London 

GROUP pre-tax profits at Euro-Lat- 
inamerican Bank (Eulabank) fell 
13.6 per cent to Cl 2m (SlO.OSm) in 
the year to September 30 1983, 
mainly because of an increase in 
provisions for ban losses, the bank 
announced yesterday. 

Eulabank, a London-based con¬ 
sortium bank which specialises in 
leading to Latin America, described 
its provisions policy as “conserva¬ 
tive and prudent” Almost all the 
bank's net profits of £4-52m have 
been added to reserves, raising 
shareholders’ funds to £33.4m from 
£28-8m. 

Total assets fell slightly to £689m 
from £692m, mainly because of a 
sharp fall in short-term money mar¬ 
ket deposits with other banks. 
These slipped to C63.7m from 
£103 Jim. 

BY DAVID iksrflles. BANKING CORRESPONDENT, IN LONDON 

DENMARK’S new S50Qm floating 
rate note provided the excitement 
of the day in the Eurodollar bond 
market yesterday. The mandate for 
the deaf was hotly contested by var¬ 
ious investment houses, but Salo¬ 
mon Brothers finally won the lead 
management with an issue on very 
tight terms. 

Denmark stipulated that it want¬ 
ed the bond to have a long maturity 
and Salomon has obliged with a 20- 
year life and the sweetener of a put 
option for investors after 15 years. 
The bond pays tti point over the six- 
month London interbank offered 
rate (Libor) at par. 

Front-end fees are H per cent, of 
which 0.07 per cent goes to a con¬ 
sortium of Danish banks. After the 
lead-manager’s fee is taken away, 
co-managers are left with a com- 

JAPAN is to give its banks a great¬ 
er incentive to participate in res¬ 
cues for debt-ridden less developed 
countries (LDCs) by granting new 
tax concessions. 

According to an announcement 
from the Federation of Banker s As¬ 
sociations reported from Tokyo yes¬ 
terday, Japanese banks will be al¬ 
lowed to make a tax-free provision 
for rescheduled loans and any new 
money they lend to problem coun¬ 
tries after April 1. 

The maximum tax-free provision 
will be 1 per cent of a bank's expo¬ 
sure to any country. 

Provisions are reserves that 
Kanirg take out of their profits to 
build up a cushion against loan 
tosses. Whether or not they count as 
a legitimate bumness expense is a 
matter of great controversy in the 
banking and tax world. 

The amount of provisions allow¬ 
able against tax varies greatly from 
country to country, and can affect 

the ability of banks to compete in¬ 
ternationally. • 

Although the Japanese move is 
unusual and generous, toe Japa¬ 
nese tax line on provision* has gen¬ 
erally been more severe than in 
other countries. However, it 
amounts to a political move to en¬ 
courage Japanese bonks to keep 
tending to LDCs at a time when 
new bank loans to countries like 
Brazil are essential to their surviv¬ 
ed. 

FT INTERNATIONAL BOND SERVICE 
The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 

following are closing prices for January 19. 

BHF Bank bond avaraoo 

Jan 19 Pievton 
98j428 98JJ32 

High 1983/84 Low 
102.017 97^89 

mission of 0-53 per cent The all-in 
cost to Denmark over the 15 years 
to the put option is 0.23 per cent' 
over Libor on a straight-line basis 
and 027 per cent using a com¬ 
pounded method. 

As is usually the case after a com¬ 
petitive bid, the final terms seem to 
be rather aggressive. Nevertheless, 
the price held up reasonably well at 
a discount of 0.55 per cent At this 
level, co-managers more or less 
break even. 

Salomon itself is underwriting 
more than half the issue and is 
thought to have bought bade a size¬ 
able amount in the market yester¬ 
day. It is known to have consider^ 
able placing power for floating rate 
paper in the US. and may well be 
holding some of the issue in the ex¬ 
pectation of selling it there once the 
statutory 90 days are up. 

Two new issues came out in Ger¬ 
many. Audi, the German car maker, 
is raising DM 150m through a 10- 
year issue paying a coupon of 
per cent at par. Commerzbank is 
leading the deal, which traded at a 
discount of just % per cent, well 
within the IK points selling conces¬ 
sion. j 

Fuji Bank's DM 100m issue was I 
launched a day early through West-, 
deutsche Landesbank. It has a 7% 
per cent coupon at par and an eight- 
year life. This bond, too, was well 
received, trading at a Y+ per cent dis¬ 
count 

Swiss and German secondary 
markets dosed unchanged to slight¬ 
ly lower yesterday in fairly quiet I 
turnover. 
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m/2 11% 1139 
6/7 18% 1935 

21/5 1931 1831 
8/3 934 931 

12/7 78% 783* 
a/S 78.11 1831 
29/4 18 mm 
S/7 1044 79158 
5/8 ILlI 19.10 
9/S 1U1 1931 

17/5 18.19 1939 

STRAIGHTS 
Aran 0/S Fro 7% 91- 
Banked 7<*yn99}- 
0atroark8%9l- 
EEC 8 S3- 
Sac Pm On 5% S3- 
Enraproa 6% 93- 
tod Fuad Fto B% 81- 
h*Atn 0* 8*893- 
Inland 9% 93 -- 
Jtvan Dm Baa* 5% S3- 
dap Rtote* Fab 5% 81 — 
Kama EtaftonareSl- 
Atontoba Pro* 5% 83_ 
Mont Btac Trail 6% 93- 
Jteatf batata *93- 
MTS Bk Dmroafc 6% 91 — 
0—Dnaawafc 5% 93- 
MpponTro*T0S%83- 
Njsstoa SwJ BV» 91- 
•Oroart Put B% 91- 
Ooeb* Praron 5% S3 — 
SkSsoku Bk Pawn 6 91- 
Soc bn Caat S% S3- 
SurodaaM Ha*y Ind 8 91 
Tokw Bk Pwor 5% 91 
Trine Ckcp B% 93- 

Ax. pria ck 

bta Rd (»« 
57 76% 77 

100 IBtt* 182% 
m 18214 182% 
100 181% 191% 
IQO 108% 108% 
100 188 
40 181% 111% 

100 181% 188% 
80 182% 182% 

100 183 183% 
100 101% 101% 
108 183 183% 
100 182% 112% 

35 183 183% 
700 193% 194 
80 182 182% 

100 182% 182% 
100 103% 104 
I OB mi 181% 
100 183% 183% 
100 191 191% 
100 182% 783 
100 99% in 
100 102 182% 
108 183% 183% 
100 1»% 182 
pu an day 8, an rotak 

da* raaak 
+8% +M 
-8% -0% 
8 -0% 

4-1 -■% 

-8% 40% 
-8% -8% 
-0% 9 
-0% 4-2 
+0% -M 

B9Ctan8Bari4%S5.._. 
Bridgman* Tiro 5% 88..— 
Cknaa 797- 
Darin Sac Cb 5% SB—„ 
Faroe3% -- 
Hfiadria«a5% 98..- 
ttaada Mam* SUt 98_ 
Hopda How SVt 97- 
tatatirokaFkrtpdSS- 
Kyraro HAkaBVt 97- 
Marina Ca UL 5% 98- 
MaaUtM Baaric 5% 98 .. 
Mitnhisbi>ta4%89 — 
■topm Bacrik 5% 87- 
Mppan Oil fto 5% 98- 
fl mas Ham 5% 98- 
Otapa* Optic* 6% 97- 
Orian Itang 5% 98_ 
Storm 5 S3-,_ 
Tirowirkl Sac Go 5 98- 
YtmnacU Pkaro'cai 4 89 . 
Bridge OS 4% 93 SF- 
IWtiha2%MSF- 
Alia 592 DU- 
KaaMricakn 8% 88 ttt_ 
Son Rarity 6% 92 DM- 

188 88% 
478135% 

8102 238% 
481J188 - 
1142 128% 

51* >18% 
814 125% 

7550145% 
873 184% 
782 119% 
867 112% 
399 1IH% 
253 1K% 

795J 118% 
964111% 
791189% 

1157 111 
2889 104% 
2928 158% 
4400 IBM 
HU 103% 
343 110 
311 112% 
529 111% 
518138% 
365143% 

135% -0% 
248% +1% 
108% f 
129% +2% 
12B -l 
128% +2% 
145% +2% 
785% +2% 
128% +0% 
113% 40% 
119% -0% 
198% -8% 
187% -0% 
113V* -0% 
110% 40% 
112% 40% 
100% -0% 
757% +?% 
118% -0% 
104% -0% 
7J2 40% 
114% 40% 
117% -0% 
131% +2% 
144% 44% 

• No totontaa auBdiU prndoui de/» pita, 
f M* aa arovta arotar awta-e toiat. 

40% 0 
-8% B 
40% +8% 

0 40% 

SM0* Broater It* fUd id Bdta id Wn akEprica.- in meunt toad it 
rir afltom al conrocT ta aapl far Thn Jta rorim 8 b to UBtoos. 
Criaige on noik - Cfcaag* aror jatoa a aetk earitot. 

-0% -1 
0 +0% 

-0% -1% 

+0% 40% 
-0% -M 
-0% -0% 

40% -0% 
-8% -8% 

40% +0% 
40% e 
-v* 

Bata ta Naan. Parartn—d to data untoo Wriaatoa Intact. Bob- 
pan triron to nta. C. drot - Da> nrotcaoprii tariroroa nitocmx Sand 
- Mapa afim taomh aflmd me ttt 9m roanfei t toroia mam nai 
tot O S. tan. Cxpa. - cwrort taapan. Ca. yW - enmro yWo. 

-OraagBon 
ta taadurod to drtn aatm otatto MooaL Ckg. d*v 
rtoy. On*, tom -fta droa (to amnrin km tao.OM.rofe* 

- Hangar aroooat ad (sad ror than Bn*twd M teroncy to dm * con- 
vnton me bad at ton*, nroa - pRanaga proadan cd da cunsri efhc- 
M prin at acqwiag dbn* «>* dro toad oror At aroa ranat prie* of A* 

YBISTSAmra 
Aosta B% 92_ 

roand Bd Ofhr 
15 167% 187% 

S' roro* TroU 
% 40% 7.42 

llrroaa im. 1184. Hnpmdndoa In *ta « to pan to rory I 
rata tan eroaaat Data fey MM1WM to 

WEEKLY U.S. BOND VIEWS f%) 

JaalS Jan 11 PS7PHI 
Coaifiaalte Co*p. AA 1237 1238 1203 1078 
dwamnwat: 

Looy let in 11J1 1100 1108 1X18 
1133 1144 1203 3.83 

Maritom 1070 1087 1108 *2i 
Mmriota M/A 263 1001 E72 . 

nmutofUla AAA 11*4 11:M 1208 1001 
Muatriali NA izw 1221 1202 1072 
UtSUMAA 1244 1259 1X05 1005 j 
Preferred Stodea 1138 11-47 1107 1000 

Source: Standard 8 Poor’s 

NOTICE OF REDEMPTION 
81% Sinking Fond Debentures due February 1st 1989 

HYDRO-QUEBEC 
(FORMERLY QUEBEC HYDRO-ELECTRIC COMMISSION) 

Further to our notice on the 18th January 1984, we repeat the following numbers which were not printed 
clearly in our original publication. 

41 ones ts HEREBY GIVEN that Hnlra-OirfbK latapda to and will ndeero tor 9INKINC MJNO PURPOSES OB Fabniarv la*. 1B8A. botmmi «oprovMon* 
+1 trie rtomwiboMd Dobantofca. me Innroin Detenu,r*» at loa% of tnalr princiMl anaunc trios accniea htte+ost, 11 aay, to trio data incHiil tuirm. 
BawirtY: 

537 602 «S3 735 1204 15*0 1532 1«07 1679 1763 1707 la20 MU 'MM 

Derientpre* t* be so redeemed wHl becomr duo aad parable and will be p»W In lawful Rionmr of tbr -United States of America tte ahrW Me, -RMiVlaal 
Raring Agent, toank of Montreal. London. England or at any of ^eoffMes Ol the following Paying Agencint: B«*of ^ Montreal TruS ComSarw+icr* 
York; Bank of faooireai. Mnntmai: Kradlettwnk N.V.. BniroeU: Wtaamune Land«Mnit Gnwntrafc. DusaeWorf: Gamroeizbany A^CL Franktom Krodtotterrii 
SjA.. Luxembourg: S. <*, Warburg 4 Co. Ltd.. London; Bancue Frantalae.de Depots et de Tltrns. Paris, upon ergaontttSn *rwj aurrimowor oJKwturte 

1984 «««ta thereto. *!%« S^SS"emart!m!le%- 
trio aoore Debenurea and maturing Mib+tguent to hka date will be *oM. *wr“V7*. . 

Irrhrr^rt^oo ^toe^Debentuies to be ao redeemed win wntinve to acoee at per annum to the date of presentation' or to Fabniarv 17th,' 19«4 tafiMewr 

15th January. 1054. KYQKO-QUrtlC 


